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IOC.  A  COPY,  ^  A  YEAR 


Dependability 


Solid  foundations 
are  essential  for 
investment  struct¬ 
ures.  Dominion, 
Provincial  and 
Municipal  Bonds 
are  particularly  well 
adapted  for  this 
purpose. 

We  shall  he  pleased  to 
make  suggestions. 


A.  E.  AMES  &  CO. 

LIMITED 

Butlnett  EtimbUthmi  t8$$ 
Toronto  MONTREAL  Now  York 
Vancowvor  Victoria  London,  Eng. 


ITTAWA  PLACES 
BIG  ORDER  FOR 
LIGHT  AIRCRAFT 

iontracts  For  100  Planes  to  Can¬ 
adian  Firms  Will  Involve 
$500,000 


POWER  MERGER  IN 
QUEBEC  MAY  COME 
ON  CARILLON  HGHT 

Reported  Consolidation  Mont¬ 
real  Power,  Shatvinigan  and 
Beauhamois  Considered 

POUTICAL  ANGLE 

Quebec  Government  Favors 
i  Meig^er  as  Eliminating  Possi¬ 
bility  of  Over-production  of 
Power  in  Province 


Dominion  of  Canada 

4%  Bonds 


Due  October  1, 1960 

Price  ut  the  market 


Investigation  by  The  Financial 

Times  of  a  report,  published  by  a  . c*  t  u  c* 

Montreal  Prench-Canadian  journal,  St.  Jonn  Street 

that  a  comprehensive  merger  of  Que-  lifO'IVX'RirAT 

hec  power  companies  is  in  the  mak-  IrlV/rT  1  IxHiAIj 

ing,  indicates  that  tentative  nego¬ 
tiations  have  taken  place  between 
the  power  interests  in  the  province 

looking  towards  a  closer  associa-  - 

tion  if  not  an  actual  physical  mer-  . -  . .  .  ■= 

ger.  :MontrcaI  Power,  Shawinigan 

Beauhamois  Power,  and  Quebet  rfiNTINflFn  TROWTH 
Power  are  prominently  mentionet’  vUli llllULil/  UllvTTlll 
with  the  possible  inclusion  of  Duke-  ...  rkn/\I\TT/1'riAmf  An 
Price  Power,  although  the  latter  llll  pl/llll||l  I  ||||y  flL 
company,  operating  as  it  does,  in  a  Ail  1  liVl/U V 1 1  Vll  Vl 
field  far  removed  from  the  chief  i  nOll/rn  nAHH  nn/ifin 

rorente"r^nro^^^pic?urr'^’  POWER  CORP.  GROUP 

The  situation  is  beclouded  by  - 

political  issues,  and  _  has  been  Principal  Associated  Companies 


Harris,  Forbes  &  Company 


DOMINION  STORES 
PROmS  TO  SHOW 
ONLY  SLIGHT  DROP 

Sales  Maintained  But  Earnings 
Affected  by  Recession  in 
Commodity  Levels 

mergerTos^bilities 

!  President  Sees  Probable  Absorp- 
i  tion  of  Smaller  Chains  as  Mea¬ 
sure  of  Economy  —  December 
Business  Ahead 


CONTINUED  GROWTH 
IN  PRODUCTION  OF 
POWER  CORP.  GROUP 


Dom.  Bridge  Acquires 
Can,  Mead” Morrison 


Report  Almost  General  Ex¬ 
pansion  in  Demand 

SO.  CANADA^PROGRESS 


r-  n  D  »  ‘IJ*  Volume  of  business  for  Dominion 

.K.  tfUilQin^  Stores,  Dimlted,  for  the  year  ended 

•Y'ATOA'M'T'A  December  31  approximates  $24,- 

AwIkwnAvF  100,000,  and  earnings  will  be  shown 

equivalent  to  about  $1.90  a  share  on 
the  common  stock,  according  to  a 

_ _  statement  made  by  W.  .1.  Pentland, 

'  ■  president,  in  an  interview  with  The' 

-  -  . .  _  .  ,  ~  Financial  Times.  These  earnings 

SflIINI)  PROfiRFSS  crease^heing’  a^Dibiitahie“chiVn.v‘’ro  ' 

OWlll/  A  Itl/GIlljUiJ  declining  comniodity  nriecs  and  gen- 

OTinOf 1  niPO  AP  crally  curtailed  purchasing  power.  ! 

NIIKNIIIIAKIr.N  llr  !fl-r.0,ooo  in  cash 

UUUull/InlllLiU  vl  out  on  call  and  527  stoics  in  profit- i 

17ADl?fr*1LI  DA117I7D  <’PPration.  .Mr.  Pentland  ex-: 

rllKr.lllIl  I  llff  r.K  pressed  the  satisfaction  of  the  direc- 
M.  VEiuiLgis  E  w  rf  Uii  oiaintcnance  of  the  com-' 

• - ^  ^  pany  in  a  strong  position  despite' 

Earnings  of  L’Energie  Industri-  many  adverse  factors.  The  finan- 1 


SOUND  PROGRESS 
SUBSIDIARIES  OF 
FOREIGN  POWER 


company,  operating  us  it  does,  in  ai  4  Vl  i  'Hie  Pinancial  Times  nndc.ri;tands  U WUIl/imilljU  Vl  out  on  call  and  527  storo.s  in  profit- 

field  far  removed  from  the  chief  i  nnillPn  AATTA  AnAIHl '  '  PAflPffPlf  nAlirPH  operation.  .Mr.  Pentland  ex¬ 
centre  of  industrial  demand,  does  PiIWhk  I  ||kP  I_|c||I  IM  ,  I'^'i'lerl  has  purchased  (  anadlan  |4l|l/|«|l  m  pi|U/l«|/  pressed  the  satisfaction  of  the  direc- 

not  enter  into  the  picture.  ■  U  If  lilt  vUlil  •  UltUUl  |  Mead-Morrison  Company,  Dlmited  for  A  VltLilUll  1  Vffijit  11, p  maintcnanco  of  the  coni- 

The  situation  is  beclouded  by  -  j$l,o00,0n0  and  will  operate  this  or-  - -  pany  jj,  ^  strong  position  despite 

political  issues,  and  has  been  I  Principal  Associated  Companies  ^  distinct  unit  'fom  Earnings  of  L’Energie  Industri-  many  adverse  factors.  The  finan- 

brought  about  by  competition  among  Report  Almost  General  Ex-  mcoi morated  under  the  laws  of  elle  Grow  SteadUy  and  ix’sition  of  the  company,  he 

the  bigger  power  interests  for  the  mcoiporaien  unaer  rne  laws  oi  states  is  particularly  sound  and  his 

acquisition  of  the  important  carillon  pansio^^emand  I  Demand  Increases  estimate  of  net  earning.s  takes  i„to 

S5‘Iin,Mtor’’s'me'yeS»M°';M  SO.  CANADA  PROGRESS  RAPID  ELECTRIFICATION  •'"I"”  «  "rtie-ott  ot  $50.«oo 

ScLt  rfoom  havTtShado«’cd  a  -  machinery,  holt  and  bucket  cm, to-  •'*•''“‘■^‘  •^••'‘-*"0"  for  tin,  ,eccnt  con,l,p,„d  o  ccrl.mn 

renewal  ^of  the  long  fight  for  Reports  of  steady  expansion  in  op-  ors,  grab  buckets.  Properties  consist  Strength  in  Foreign  Power  Securi-  cl ’?  ’ 

this  lease  Although  there  is  no  of  the  principal  operating  of  a  large  modern  plant  at  'Welland,  ties  Corporation  Limited  is  attribut- i  t  "a^***'  .*  .  Sep  ember 

question  of  anv  imminent  over-pro-  subsidiaries  and  affiliated  companies  Ont.,  a  large  office  building,  pattern  ed  by  the  Street  to  the  continued  l  departments  in  Montreal 

of  Power  Corporation  of  Canada  are  shon.  nattern  storage  share,  nmehine  Ik,"  t,™."  .  "f..  Toronto  have  h.aen  showing  a 


elle  Grow  Steadily  and 
Demand  Increases 

RAPID  ELECTRIFICATION 

strength  in  Foreign  Power  Securi- 


cial  position  of  the  company,  he  I 
states,  is  particularly  sound,  and  his  j 
estimate  of  net  earnings  takes  into  i 
consideration  a  write-off  of  $50,000 
for  tlic  recent  equipping  of  certain 
liranches  with  facilities  for  tlie  hand- , 


A  6%  Yield 

WE  recommend  the  6% 
first  mortgage  bonds 
of  National  Light  &  Power 
Co.,  Limited.  Net  earn¬ 
ings  last  year,  before  de¬ 
preciation,  were  2  05  times 
interest  requirements  on 
these  bonds,  and  electrical 
output  In  the  first  10 
months  of  1930  has  In¬ 
creased  23.8  per  cent. 

Price:  100  and  Interest, 
to  yield  6%. 

(Plus  Irantfer  tax) 

IvFLEoni^fotiNG. 

Weir&Gq. 

I  IMtTTA 

101.'  Roynt  Rank  Bulldinip, 
Montreal. 

Toronto,  Ottawa,  Hamilton, 
l«on(HNn,  \\  innlpe^* 


DEFINITE  OFFER 
MADE  TO  ’PEG  BY 
POWER  COMPANY 

Terms  Not  Disclosed  —  Winni¬ 
peg  Little  Interested  as 
Deal  Unlikely 


power  interests  were  to  be  disrupt-  ^e,  j.,  an  outstanding  development. 
!  Reports  of  the  Buskin  development 


i.A  «  .  .  r«s.  Situation  to  that  now  prevailing  in  T7„:t{^.h 

Dtnwa  Bareau  The  Financial  Times.  ^  British  <  oliinibia  Power  (  or- 

^  .  the  new'spnnt  inaiistry  might  possi-  i 

Ottawa.  —  Orders  for  approxim-  ^i,.  apvpion  in  the  hvdro  electric  PU'^‘R‘On.  Ltd.,  the  I  pper  Notch  plant 

telv  KiO  light  -lirnlanes  for  train-  fu  -it  •be  (  anada  .N'orthern  Power  Cor- 

reiy  luu  Jigiu  airplanes  tor  train  <-arillon  lease  nor.,,)™  t  ihp  FhII  Ttiver 

ig  Tiiiriiose.s  are  understood  to  he  ....  „  _ j!..i  poraiion,  laa.,  <inn  me  tail  uner 


tely  100  light  airplanes  for  train- 


of  the  British  roliimhia  Power  Cor¬ 
poration.  Ltd.,  the  Fpper  Notch  plant 


g  purposes  arc  understood  to  he  „  nnieniial  imnn  of  contention  Py"‘*iion,  laa.,  anq  me  i  a 
the  nroeess  of  nlaeenient  to  Can-  ‘'rr  ^4  PUieniidi  Poue  or  ctn  eniion,  qj-  |j^g  Northern  Britis 

me  process  ot  placement  to  r  an  efforts  to  bring  the  various  organiz-  u,„  p„„.pr  rnmn  mv  1  la 

liiin  uircriitt  conipflnl6s  for  gov*  ntions  into  closer  fissocitition  hciv©  «  P‘  .  i  * 

Irnnient  iefonnt  The  Financial  ‘‘non^s  iiiio  closer  associauoii  iia\e  nio.st  encouraging, 

inment  .iccount.  1  ne  1  inanciai  .j..  their  aim  the  preserving  of  the  oipthiiv  inr.roicino- 

imes  is  informed  that  an  official  Wealthy  condition  which  now  pre- 


British  Coliiin- 
Ltd.,  too,  are 


BRONZE  TO  EARN 
COMMON  DIVIDEND 
BY  GOOD  MARGIN 


"ngs  of  The  affiliated Canadian  and  American  groups.  .Mr.  has  not  been  disclosed  by  the  civic- 
most  opfimist[J.  Official  results  are  P^ntbind  said  when  questioned  as  to :  awtliorities  here  The  development 
scheduled  for  release  at  the  end  of  reeeutly  eireiilated  reports  that  Do-  has  aroused  only  minor  interest  in 
this  month.  Meanwhile,  the  net  in-  ’V'"'"''  ';''U«"lermg  a  ’*'«  "^-ss  eirc le.s  here,  owing  largely 

crease  in  earnings  of  21  503  806  •'‘^'"P  "''•h  either  laiblaws  Groce-  •”  ’be  fact  that  the  present  is  not 
francs  for  L’Knorgie’industr'ieiledur-  ♦‘‘'‘ias  Consolidated  Food  Products.  J-PKarded  as  a  propitious  time  for  any 


francs  for  L  Lnergie  Jnnustrieiie  dur 
ing  the  first  ten  months  of  the  cur 


lyimited,  or  other 


nnouncenicnt  will  be  made  along  y^iis  ia  this  basic  induslry\ 
liesc  lines  within  a  week.  The  jg  understood  that  the  Quel 

mount  involved  is  $500,000.  (Continued  on  Page  10) 

In  Icceping  with  the  policy  of  the  _ _ _ 

ederal  government  in  providing  -  J  ^  a* 

niploymcnt  for  Canadian  workmen,  imprOVed  %JperattOnS 
t  is  presumed  that  contracts  will  a  J  n.- 

e  distributed  among  Fleet  Aircraft  Amalgamatea  tLle 

r  Canada,  Fort  Eric,  Ont.,  Curtiss-  - 

teid  .Aircraft.  Canadian  Vickers  and  Operating  at  70  per  rent,  capac 
U'ilaiica  Aircraft.  -Montreal;  de  at  the  present  time,  Amalgama 
laviland  Aircraft,  Toronto,  Ont.  Electric  Corporation,  Limited, 


as  leir  aim  me  p.cserv.ug  01  Ii.e  Steadily  increasing  demands  for'  xJVVEr  tiumELuiii 

healthy  condition  which  now  pre-  po,,.p,.  j,  pointed  out.  will  assure^  - 

vails  m  this  basic  industry.  a  ready  market  for  practically  all  the  Earnines  For  Year  to  AoDroxi 

It  is  understood  that  the  Quebec  power  output  that  these  particular  cn  A 

((  ontinued  on  Page  10)  hydro  electric  plants  will  iiltiinatclv  mate  $3«60  as  Against 

develop.  An  indication  ol'  the  need  ;  $4.59 

Improved  Operations  f  ditinnal  supplies  1.s  evidenced  n,,ciwircc~cvDAMnc 

~  by  the  average  rate  of  increase  in  BUSINESS  EXPANDS 

Amalgamated  tLleC,  the  demand  for  electrical  energy  from  _ 

-  the  British  Columbia  Power  Corpora- i  i>,-oii,„in:irv  e.^tin.  v.s  oImcc  th. 


rent  year  arc  pointed  to  us  a  decided  slight  decline  in  total  sales 


expenditure  such  as  would  ho  in- 


indication  of  what  Is  yet  to  be  shown,  values  is  directly  due  to  iower  o" 

Electrification  of  France  is  pro-  modify  prices,"  he  added,  "we  do  not  comes  from  Llasseo. 

grossing  at  a  greater  pace  than  in  tbink  that  conditions  warrant  any  i  " ‘‘“l  ’im”  b‘'p:*.rl- 

anv  other  European  country.  The  (Continued  on  Page  10)  ‘be  opinion 


Au  order  for  six  Bcllanca  planes  now  enjoying  more  favorable  oper 
;  pending,  and  as  these  arc  equip-  ations  than  at  the  beginning  of  its 


lod  •irdinarily  with  Wright  motors,  fiscal  period  last  year.  The  Mnan- 
Vriglit  Engines  of  Canada,  Limited,  eial  Times  is  informed.  Affected  in 


ine  oriusn  I  oiumoia  I  ower  I  oipoia- I  Preliminary  e.stiin  h-s  place  the  I  Power  Securities  Is  interested  were 
Operating  at  70  per  rent,  capacity  tion.  Limited.  Over  a  period  of  yonr.s,  |  earnings  of  the  Canadian  Bronze  sharing  to  a  large  extent  in  this 
at  the  present  time,  Amalgamated  statistics  show  an  increase  ot  j  fompaiiy,  I.imited,  for  1930  at  around  prosperity.  lie  points  out  tliat 

Electric  Corporation,  Limited,  is  f'onipoiinded  annually,  or  a  rioiihjed  |  i],p  |,en  $7.25  w  as  earn-  I.’Energic  Indiistricllc  and  subsidl- 

j..  demand  in  seven  years.  Installation  ;  ,>(|ual  to  .$3.63  on  the  comiiioii  aries  are  supplying  pow'cr  to  a  rom- 

jf;  of  the  initial  Buskin  development  j. stock  after  the  .split  of  two  for  one  hined  population  of  more  than  3,000,- 


Approxi-  grossing  at  a  greater  pace  than  in 
rinst  *^tber  European  country.  The 

movement  has  been  a  big  factor  in 
the  country's  economic  recovery 
Mnc  since  the  war.  Only  recently,  J.  B. 

NDo  Woodyatt,  vice-president,  remarked 

that  the  properties  in  which  Foreign 
place  the  Power  Securities  Is  interested  were 
II  Bronze  sharing  to  a  large  extent  in  this 
at  around  prosperity.  lie  points  out  tliat 


(Continued  on  Page  10)  '  uient.  who  lia.s  expressed  the  opinion 

_ that  the  proposition  is  not  one  w  hic'.i 

r%  •  1  m  w%  M  w~>  would  likely  he  accepted. 

iSrignt  rrospects  tor  'fhe  recent  offer  of  the  Neshi;- 

J  ..  Thompson  Company  and  Ihe  Winni 

.  KjUra  DUOSiaiary  peg  Electric  (  ompany  to  take  ovc; 

- - - -  the  civic,  hydro  has  not  been  revive 

\n  interesting  feature  in  current  in  an.v  <-oncrel.e  way.  nor  lias  it  pro- 


ations  than  at  the  beginning  of  its  pt.tbe  initial  Buskin  development 
fiscal  period  last  year.  The  Mnan-  brings  the  mainland  system  of  the 
rial  'rimes  is  informed.  Affected  in  to  .01,-00  li.p. 


Is  aiiollier  company  that  may  bcuc- 1  coiiimon  with  other  industries,  the  *  '''’‘Yj*"  •''^'  tliprii  Power  Corpora-  interesting  to  note  tliat  the  full  divi- 
ii  hv  the  expected  contracts.  company  will  show  decreased  earn-  •'<"*•  l*'-poo  h.p.  „(■  ppypr- 

- - -  ings.  but  payment  of  dividends  was  ‘'P  'I'ti'iiato  ih-O*  0  h.p  develop-  p,|  ,],p  nionths  of  the 

■»  MM  o  I.  maintained  throughout  the  vear  be-  pimt  at l' pprr  Notch  plant,  bring- .  I  ypnr,  despite  prevailing  iin- 

iaWyer-MaSSey  oeeks  cau.se  of  the  smmd  financial  posi-  P''c.fnt  tune  to  ...Pttling  factors. 

Am^rirrtn  tS^nrbetr  tion  of  the  company.-  IH.OOO  h.p.  LxtenMons  to  the  n'lll-  Decreased  car  loadings  reduced  the 

American  lYiarRet  .  Depressed  conditions  in  building  V“pbrities  of  l-.ike  .  hoi  e,  I  rck  ^  ,je,„.,„,|  f,,,.  |•ep!acemeuls  and  new 
and  general  construction  arc  the  Haehe.s.  .Melnlyre.  Dome  gold  nupcs  pq|,jp,|,p„^  j|,p  r;iiixvay.s.  Coupled 
■llic  first  shipment  of  modern  k.pjgf  factors  in  the  situation  faced'  ((  ontinued  on  I  ago  10)  ivvjn,  ,ipc,pa.sed  demand,  lower 


ill  October,  192S.  This  eninpares  000  people,  while  the  number  of  their 
vviili  earnings  of  $l..'i9  in  1929.  It  is  customers  is  above  th.  700.000  mark. 


T444ir.f„  *i..4t  operations  of  Charles  Gurd  &  <'o.  is  dueed  an  Issue  which  appear.s  likclv 

i-norl  ^inHlsfrirni  -m  thc  excolleut  results  obtained  by  to  he  taken  seriously  by  the  eit'v 

n  nrl.  cilnn  I'liurlcs  Giird  Company  (.Maritime),  council.  The  s-iini  of  $30,000,000  w  a.< 

nnH  *T.  Tiiii'Jf Wv'n  n?  ninrn  fh-in' 3  nno  T'imitcd.  Beccnlly  llic  eastern  sub-  mentioned  lentatively  as  a  i>ric?  in 

o  «biiary  installed  a  water  treatment  this  latter  connection, 

*If’i=  ihnvr.  fh  "00  0011  niiri-  systcm  Specifically  designed  to  as-  See  F.nd  Of  I’ower  SliorliTge. 
r'Cnpr^ie  Fleet rione  f-hone*  et  eonstttnt  .supply  of  water  of  While  the  povyer  .'iliortage  in  i!i  • 

ira  wiUi  itsVoOOO  hp  hvdro-elee-  ^  rl''grce  and  quality  suited  for  tlic  F.reater  Winnipeg  areti  has  not  dovei- 
lYni-.nt-  TiiHrA  FlofF-iniis  llll  Vpv  produetioii  of  a  high  grade  carbon-  oped  a.s  ticutely  as  was  iiredictcd 
nliev  /nmimlsuirm  rlis-  ‘''•f'ft  soda  water.  Tlic  experiment,  there  is  etvn.siderahle  saiisfaciion  in 


to  note  tliat  the  full  divi-l  li'Energie  Elcetriqiie  Blione  cl 
.50  for  the  year  w  as  cover- I  .Tura.  with  it.s  50,000  h.p.  hydro-elee- 
irst  eight  months  of  the  trie  plant ;  Hydro  Electrique  dii  Ver- 
.  despite  prevailing  iin-  don.  within  easy  transmission  dls- 


1  lie  tirst  shipment  of  modern  chief  factors  in  the  situation  faced 
oad  building  equipment  from  (an-  jjj.  Amalgamated  Electric  Corpora-| 
d.i  designed  for  use  in  the  Argen-  fjof,.  Limited.  Total  volume  of  stiles 
ine  in  now  on  it.s  vva.v  from  the  jj.  jpayf  20  per  cent,  low-er  than, 

ihint  ol  Stivvyer-Masse.v.  Limited,  to  yeai-,  although  ti  redeeming  fea-i 

1?  Dritisli  I'.inplro  1  radc  Fair  at  jupc  pf  (i,e  company's  operations! 


Juenos  Aires. 


tiiro  of  the  company  s  operations 
was  the  lower  operating  costs  cf- 


lletivy  construction  graders  capa- 1  j,y  reorganization  and  co-or- 


il('  of  performing  tlie  heaviest  road 
mist  ruction  work,  tind  lighter  con- 
ruction  iind  maintenance  graders 
or  use  of  earth  tmd  gravel  roads 
ro  included  in  the  consignment. 


PROmS  GROWTH 
INTERNAL  POWER  =  -  “ 

!  levels,  nitikii 


.settling  factors.  tance  of  the  busy  indust 

Decreased  car  loadings  reduced  the  nf  Marseilles,  Toulon.  Ly 
deiuand  for  l•pp!acomeuls  and  new  Biviera;  the  20,000  h.p. 
eqiiipiiient  liy  the  raihvay.s.  Coupled  trie  plant  of  H.vdro-EIccti 
wiiti  ihi.s  decrea.sed  deiuand.  lower  ricaine,  Mydro-lMectriqiio 
metal  prices  aflected  the  dollar  hiisi-  r.vrenne.s.  .supplying  the 


tan;e  of  the  busy  industrial  centres  I  to  a  recent  report. 


husine.ss  circle.s  that  Ihe  danger  in 


dination  of  several  subsidiaries. 


Index  on  Back  Page 


!  nes.s  of  the  company.  The  Financial  Bayonne  and  Biarritz:  Forces  Motri- 
I  rimes  underslaiids  iliat  the  .salevs  ces  do  la  I.oue.  serving  Besancon. 
voluiiio  is  about  25''k  under  1929  fig-  Belfort  and  Moniheliard  are  orgati- 
iires.  Working  costs,  however,  have  izations  playing  an  important  part  iii 
i  been  kept,  at  ilic  lowest  possible  the  grovvih  of  the  company.  They 
!  levels,  making  fios.sible  the  current  <iro  uH  closely  connoeted  and  in 
!  good  showing.  many  cases  owned  by  Foreign  Power 

!  Operating  at  70'-;  capacity,  Cana-  Securities  Corporation,  Ltd. 


'I'milnn  I  vons  -infl  flip  '  Pi'uvcd  a  decided  succpss.  indicating  this  respect  will  disappear  with  tlm 
on  ono  ii  n’  tn-.i'm  pIpp  I  f'"'thpr  improvement  in  the  already  •'^pring.  During  the  coming  summer 
I'lppfrip’.tp  Ai-pi,,  salisfactorv  results  from  tliis  both  tlie  Seven  Si.-ter  I’alls  iilanl  of 

. - _  .. 

.one  serving  Be.sancon.  L/ianillUJ  ULULllIL  ,,„t  extension.s  which  may  ho 

Monlhidiaid  are  oigan-  l|fpflTipr|M  PDA/'FIIP  Pr"'idO(i  for  in  years  to  come, 
ing  an  important  par  III  ,  WLVIkMM  ll/lIfkUV  As  a  rc.sult  of  its  building  pro¬ 
of  the  <omp.inv.  I  lic.v  |  11  IjOl  Llllll  xJllvvLllmO  gramme  in  connection  with  the  Slave 

—  -  -  Falks  iiroject  the  civic  hydro  depart- 

Estimate  Profits  For  Year  Will  ment  is  anticipating  a  deficit  of  $3on.. 


;<r\ol.s.  iiiaKing  iiosniole  tno  current 

. .  ,  I  show  ins. 

Both  Gross  and  Net  For  First  9|  Operating  at  70'-;  capacity,  Cana- 
Months  Well  Ahead  of  ''‘iuu  Mronze  company.  Ltd.,  lias  more 
I  .  -y  iiien  in  it.s  employ  at  the  present 

Last  I  ear  ii.n 


International 


jiiien  in  it.s  employ  at  tlie  present  \Yirebound  BoXCS 
I  lime  than  at  the  corresponding  per-  _  rv  •  •  V  t  I 

r,...,..-.nvvi  bid  last  year.  With  metal  prices  at  tamS  UlVldends\ 

mii.ni.  .  I  lowe.sl  levels  in  years,  it  is  tell  . . . ^ 


NEW 

YEAR 

INVESTMENT  SUGGESTIONS! 


Fcdsral  and  Provincial  Govarnmant  and  Municipal  Security 
Offerinyt  will  be  fubmlltcd  on  raquoai 

PUBLIC  UTiLiry 

Appran. 

Uatnrity  Price  yiald 

Brltlth  Columbia  Power  Corp.  Ltd..  .51%  1960  102.00  5.37% 

BtItUh  Columbia  Telephone  Co . 5%  1960  95.50  5.30% 

Canada  Northern  Power  Corp.  Ltd..  .5%  1953  90.50  5.75% 

•Foreign  Power  Securltlet  Ltd  . 6%  1949  100.00  600% 

Montreal  island  Power  Company. .  .51%  1957  100.00  5.50% 
Northweitem  Power  Company  Ltd.  .6%  1960  99.00  6.05% 

Ottawa  Valley  Power  Company - 51%  1970  96.50  5.72% 

•Power  Corporation  of  Cana^,  Ltd..  .41%  1959  894)0  5.25% 

INDUSTRIAL 

Dryden  Paper  Company  Limited  .6%  1949  964)0  6.37% 

•Eastern  Dalriet  Limited . 6%  1949  lOaOO  64)0% 

•McColl-Frontenec  Oil  Co.  Limited...  6%  1949  100.00  6.00% 
Queen's  Hotel  Limited . 6%  1947  94.00  6.38% 

PREFERRED  STOCKS 

Eastern  Dairies  Limited . 7%  Preferred  100.00  7.00% 

Foreign  Power  Securities  Corp . 6%  "  AtMkt  7.50% 

McColl-Fronlenec  Oil  Co.  Limited  .6%  "  "  7.50% 

Power  Corporation  of  Canada  Ltd..  .6%  "  "  5.85% 


I  "Peruting  suhsidiurics  fur  the  ''YY'ltlKit  the  „o.s.sihility  foV  an  I'.dvaiue  is  Toronto  Buro.u  T 
j  months  ended  sc)i  cnihii  greater  tlian  for  a  fiirtlier  decline,  in  Torontii.  —  Net 

;  showed  gross  earnings  of  case  llio  company  sland.s  to  dian  Wirehound  I 

j  representing  an  ineiease  of  J'P'.h j- i  .laniiary  operations  are  a  fir.st  seven  mont 

over  ngtires  for  the  coi  respomling  ,  I'.i j,.  j|,,|icati(Mi  of  Die  uptrend  in  op-  fi.seal  year,  up  to 
,  period  ol  152. . Net  earning.s  ot  .$1.-  pi-ations,  production  being  well  ahead  1330,  amounted 
i)6I..Jir»  showed  .1  mticli  larger  in-  year.  Ueeent  ear  order.s,  $125,000,  The  Iriiu 

crease  ($62,351)  through  reduction  of  moreover,  should  n'siilt  in  a.  deeided  vised  authoritative 
$aI.18!l  in  operating  expciise;-.  stc|i  up  in  prcdiietioii,  as  ttie  company  Dividend  reqiiin 

After  deducting  interest  charges  sufiplies  practically  all  the.  require- |  year  on  the  (  las 

ami  preferred  stock  dividends  of  Ihe  iiieiits  of  the  (  aiiadian  National  and  !  $13.5,000,  hut  it  is 

controlled  c'unpanies,  (ogetlier  willi  Caiiadiaii  Faeific  Baihvays.  I’repara- |  very  .siilistantial  : 


M..**  E'^4..<i4>J  I?4>...I».,  "00  for  tho  current  year.  Thi.s  will 

Not  Exceed  Rcbults  accrue  from  the  necessity  of  finan- 

For  1928  ring  the  dovclopment  work.  The  de- 

- - -  partment,  it  i.s  pointed  out,  will  be 

deeided  drop  in  prrvfit.s  of  M'ost-  e-Uliged  to  hear  not  only  the  interest 
n  Grocers,  liimited  Is  anticipated  but  the  sinking  fund  charge.s  on  $6,- 


I  proportion  of  earnings  aiiplicalilc  to:  lions  along  tliivse  lines  will  rare 
j  minority  interests,  there  remained  a  any  increa.sed  volume  id'  business. 

halanco.  of  $1120.105  tiiiplicablo  to  lii-j  - — - - 

ternalional  I’ower  fompaiiy's  liold-j 
I  ings.  Iiefore  depreeiation.  |  steady  UpCratlOnS 

I  Interest  on  International  I’owerl  For  Atlantic  SuSi 
I  debentures  for  Ihe  nine  months'  pe-  ® 

I  riod  absorlied  $236,2.50.  and  divi-  Winter  operations  of  Atlantic  1 


levels  III  years,  it  is  tell  —  - _  :  ern  Grocers,  liimited  Is  anticipated  |  but  the  sinking  fund  charge.s  on  $6,- 

gsihility  lor  an  advance  is  Toronto  Buroau  Tho  Kinoncioi  Timor  |  liy  close  oliscrvcrs  of  the  .activities  500,000  which  will  be  required  to 
1  for  a  fnrtlier  decline,  in  Torontii.  —  Net  earnings  of  Cana- j  of  the  eonipany,  hut  iireliminary  pay  for  the  cost  of  installing  the  first 
llio  company  sland.s  to  dian  Wirehound  Boxes.  Ltd.,  for  the  i  estimates  place,  earnings  for  the  past  two  iiiiits  of  the  plant.  When  coni- 
niiary  otieralions  tire  a  fir.st  seven  nionths  of  the  current  year  at  or  lielovv  the  same  levels  as  plctevl  tho  project  will  entail  an 
(Ml  of  Die  uptrend  in  op-  fi.seal  year,  up  to  .November  30tli.,  1328,  when  $2.68  wa;s  earned  on  the  expenditiiro  of  approximately  $10.- 
idiictinii  lieiiig  well  ahead  1330,  amounted  to  approximately  common.  'I'liis  compares  with  $3.68  OOO.Otl'.t. 

Itei’ent  ear  ordei-.s,  $125,000,  The  Irinancial  Times  is  ad-  in  1323.  -  —  - - - - - 

Iionid  |■('.s^l^t  in  a.  decided  vised  authoritatively.  Heavy  inventorie.s  and  receivable.s 

eduction,  as  tho  company  Dividend  requirements  for  the  full  and  a  siihstantial  indebtedness  to  the  *  OunUOilOn  VJcco 

ictically  all  the.  require- I  year  on  the  Cla.ss  stock  were  hanks  are  stated  to  lie  unfavorable  Biff  ScWer  Contmct 

p  Canadian  National  and  !  $135,000.  hut  it  is  iinderstorMi  that  a  factors  in  the  financial  position  of  ,,  ®  . 

icific  Bailways.  I’ropara- i  very  .siihstantial  anionni  of  the  "A"  the  eonipany.  The  acquisition  of  new  _  The  first  section  of  tlwj  new  $7.- 

1lK\se  lines  will  rare  for  shares  have  been  purchased  and  can- !  branches,  even  though  economies  .500,000  north  end  trunk  sewor  on 

Hi  volume  of  husiness.  celled.  Therefore,  actual  dividend  ]  were  effected  by  a  consolidation  of  I’erras  boulevard  is  being  attended 

- - -  requirements  arc  understood  to  he  |  hu.siness  in  the  territory  between  the  to  by  the  I’oumiation  Company  of 

•• _  eonsider.nblv  less  this  vear.  I  Great  laike.s  and  the  Bocky  Moiin-  Canada.  Limited.  The  contract  in- 


Foundation  Co,  Gets 
Big  Sewer  Contract 

The  first  section  of  tlt«  new  $7.- 
500,000  north  end  trunk  sewor  on 


consider.nbly  less  this  year. 


The  contract  in- 


itiires  for  the  nine  months'  pe- j 
ahsorlied  $236,250,  and  divi- 1 


a^y  KjpBTaZlOnS  I  q'f,p  corrugated  division  in  the  !  tain.s,  was  accomplished  in  a  period  volves  about  $.500,000,  and  is  one  of 

Atlantic  Suffar  Toronto  plant  is  now  in  operation  I  rharactcrized  by  a  distinct  falling  off  the  largest  received  by  the  company 
■*  land  thi.s  gives  the  company  a  com- j hu.siness  in  Western  Canada.  sinci'  Ihe  lieginning  of  the  new  year. 


dends  on  7  per  cent,  first  preferred  |  Befinories.  Limited 
slock  .imoiinled  to  $t2u.00n.  |  .Saint  .lolm.  N.B..  are  ex 


Winter  operations  of  .Mlanlic  Sii-  piete  unit  both  in  Toronto  and  .Mont-  I  - - ’ 


real  for  corrugate.il  containers  am 


1960  95.50  5.30% 

1953  90.50  5.75% 

1949  100.00  64)0% 


96.50  5.72% 
894)0  5.25% 

964)0  6437% 


94.00  6.38% 


■Convertible  Into  Common  Stock.  PartlcuUn  oa  ReaBnt. 
Transfer  Tax  to  be  added  to  price*  quoted. 


NESBITT.  THOMSON  &  COMPANY 

LIMITED 

355  St.  James  St.  West,  MONTREAL 

Quebec  Ottawa  Toronto  Hamilton 
London.  Ont.  WinnipeK  Saskatoon  Victoria  Vancouver 

876 


AGNEW  SURPASS 
SALES  HOLD  UPj 

I  Busiiiess  For  First  Six  Months  i 
of  Fiscal  Year  Down 
I  Only  3.5  P.C. 

Coiisdiidalcd  sales  cd'  Agnow  Sur-  1 
pass  i4hoe  Store.s  Limited  for  the  .six  | 
months  ended  Noveniher  3mli,  I'l3u.  ; 
sliow  a  reduction  of  only  3.5'/l  from  j 
I  the  .similar  period  uf  1323.  I 

!  In  the  face  of  current  relai!  eondi-  ; 
!  tions  this  very  small  decrease  in 
I  .sales  by  one  of  the  lar.gosi  mamirac-  j 
I  tiirers  and  the  retailer  of  shoes  in 
j  Canada  i.s  very  gratifying.  ! 

The  actual  .sales  wore  for  1323,  $1.-  | 
1681,337;  for  133(1,  $1,626,123;  a  de-  | 
:  crease  of  $57,368.  1 

The  ratio  td'  decrease  in  the  aliovc*  | 
figures  i.s  somewhat  smaller  than  the  I 
similar  ratio  shown  for  the  sales  of  : 
Ihe  fir.st  tlirec  montlis  of  the  com-  | 
pany's  year,  ending  August,  a.s  : 
aga^in.st  thi.s  same  throe  months  laf  I 
1323.  Not  only,  therefore,  has  | 
.\gncw  -Sii  rpas.s'  volume  of  biisiiics.s 
been  well  liiainlained,  hut  a  trend  of 
improvement  is  evident  in  the  three 
month  and  six  mouth  figures. 


.Saint  .lolm.  N.B.,  are  expeeted  to  hei  packing  and  wirehound  boxes.  In 
coniiniieil  on  the  same  selicdulo  as  j  addition,  the  company  has  purcha.sed 
during  the  past  year.  Throe  him- j  outright  exclusive  rights  for  all  Can¬ 
died  and  seventy-five  men  are  em-|ad.a  for  the  fanmiis  Pfl.sler  patent 
ployed  <  out  iniiously.  and  there  is  irimboiind  fibre  box.  Thi.s  gives  the 


every  reason  to  believe 
seale  of  operation  will 
(hanged. 


that  llii.s  I  company  control  for  Canada  of  all 
rcniain  iin-ithe  important  patented  shipping  con¬ 
tainers. 


Sound  Municipal  Bond$» 

.should  he  included  in  every  investor’s 
list  of  holdings.  Wc  offer — 

City  of  Halifax,  N.  S.  • 

riotuls.  duo  1%1 
T’ricc  9.1.50.  yielding  4.78%? 

(plus  interest  .nnd  transfer  tax) 

^Vood,  Gundy  &  Company 

Limit  Oil 

360  St.  .lames  St.— Montreal  -Tel.  Harbour  2131 

'^I'oronto  .Moiiireal  Winnipeg  Begiiia  Calgary  Vanconvc/ 
London,  Out.  Hajiiiltoii  Ottaw  a  .New  York  London,  Eng. 


Investment  Opportunities 

Experience  indicates  the  wisdom  of  investing  in 
fixed-income  securities  under  conditions  such  as 
now  exist.  Government  and  municipal  obligations, 
and  public  utility  and  industrial  mortgage  bonds, 
give  an  appreciably,  higher  average  yield  than  is 
to  be  expected  when  business  is  normal.  Current 
prices  also  afford  opportunities  for  profit  beyond 
what  is  usually  anticipated  from  investments  of 
this  type. 

The  January  issue  of  our  publication  Investment 
Recommendations  contains  helpful  information  on 
a  wide  range  of  sound  securities.  A  copy  will  be 
sent  you  free  upon  request. 

Royal  Securities  Corporation 

Limited 

244  St.  James  Street,  Montreal 

Harbour  3121 

OfTicci  In  princtpal  citia*  throushout  C.qnadq 


THE  FINANCIAL  TIMES.  MONTREAU  JANUARY  9,  1931 


With  Capital  and  Reserves  of 
over  $74,000,000  and  Assets  in 
excess  of  $800,000,000,  the  Bank 
of  Montreal,  whose  always  high 
percentage  of  liquid  reserves  is 
traditional,  is  one  of  the  world's 
strongest  banks. 


ITRAMWAY  SERVICE  "■sHaHii::::  doubt  expressed 

I  TO  CONTINUE  ON  ON  DEVELOPMENT 

I  MONCTON  LINES  (ier-in-coiincil  of  the  government  W^EADOIV  PORTAGE ! 

I  passed  recently.  As.sistance  of 

- .  .  George  Patterson,  former  general  .  .  rr~  ~  . 

I  Plebiscite  Also  Decides  Against  manager,  will  likely  be  entailed  for  Dominion  Water  rower  uigin- 
Lower  Lighting  Rates — Con-  “  at  least,  in  cleaning  tip  the  eers  Estimate  Cost  At 

..  ,1  c  cc  considerable  amount  of  detail  worK  4:9  000  000 

bnual  Loss  Suffered  involved  in  the  transfer.  $Z,0OO,OUU 

- ■  ■■  Deliveries  of  structural  material! 

'  MAY  GO  HIGHER  for  the  new  sub-station  and  othei  j  WOULD  CONNECT  LAKES  . 

j  _  equipment  required  to  complete  the!  —  - - 

Matter  Now  Stands  Where  It  hook-up  between  the  hydro  lines  and  j  Development  of  Meadow  Portage 
nr  D  1  I*  •  •  plant,  which  were  held  up  while  ne-jsite.  near  Dauphin,  would  cost  close 

Was  tSetore  as  rublic  Upinion  gotiations  looking  to  the  purchase  l  to  $2,00u,000,  according  to  studies* 


Lower  Lighting  Rates — Con¬ 
tinual  Loss  Suffered 

MAY  GO  HIGHER 


Was  Before  as  Public  Opinion  j 


DOUBT  EXPRESSED 
ON  DEVELOPMENT 
MEADOW  PORTAGE 


eers  Estimate  Cost  At 

$2,000,000 


Development  of  Meadow  Portage 


When  Travelling 


ifijlli 

!  llll 


Remains  Divided — Tramway!  were  proceeding,  nre  now  bcingjmade  by  Dominion  water  powers  en- 1 


Retention  Unnecessary*  rushed.  probabilities  are  that  gineers  (»f  the  terrain,  lake  level.'*,  the  j 

I  it  will  be  a  mouth  or  six  weeks  be-  Water  Den  river,  and  other  features  i 
MnrHi„.c  n„rr7.7^7^n„„M„i  Time,  fore  the  hydro  will  be  supplying  the  of  I 

.  ,  ,  ,  „  V  n  f*-"  own  electrical  power  Doubt  as  to  whether  it  would  M 

,  amt  .lolin,  N.B.  — IMonctoii,  .  .  i  .,  equipment,  D.  I,.  Me-  economically  feasible  at  such  a  cost! 

Maritime  railway  centre,  held  its  i^ean,  provincial  power  commission-  was  express'd  by  a  water  power  en- ! 
civic  elections  on  the  first  clay  of i  er,  said.  gineor,  after  going  over  the  reports! 


Our  Montreal  Branch 


take  your  funds  with  you  in  con¬ 
venient  and^  readily  convertible 
form.  Secure  a  Letter-of-Credit 
at  any  branch  of  this  Bank. 


THE  BANK  OF 
NOVA  SCOTIA 

ESTABLISHED  1832 

Capital  Reserves 

$10,000,000  $20,000,000 

Total  Assets  over  $275,000,000  ' 


I  lie  Provincial  Bank  of  Canada 

(  Condensed  Statement,  Nov.  29,  1930 

ASSETS 

Cash  and  due  from  Banks. $  7,051,540.46 

Government,  Municipal 
and  other  high  grade 
.Securities .  13,360,008.13 

Ciill  Loans .  6,698,725.22 

Immediately  available  Assets  $  27,110,273.81 

Loans  &  Discounts .  21,601,607.65 

Bank  Premises,  Real  Estate  &  Mortgages.  3,112,474.72 

Other  Assets .  657,671.92 


Maritime  railway  centre,  held  itsj  i^ean,  provincial  power  commission-  was  expre.^iswl  b> 
I  civic  elections  on  the  first  clay  of]  er,  said.  gineor,  after  goii 

!  the  new  year  and.  in  connection  I  ■  ■  ■  - -  of  the  Dominion 

I  witli  it.  also,  a  plebiscite  anent  i  Ill/nn A  PI  PATni/'*  The  estimated  ( 

;  tram  and  electric  service  rendered  H  w  I  Jlcl  I  Hi  Ml  I  kII  I  ly  .$2,000000  for 

:  liy  the  .Moncton  Tramways,  Klectri-  iJlJlJVAAlAV  based  on  doublinf 

V  city  and  Gas  fompany.  I.imited.  AflTDTlT  IID  O  D  in  a  study  of  the 

I  The  proposals  of  the  company  for  IIIJ  I  KM  I  IJK  Q  r  1^  Icrials  and  other 

lower  rates  for  lighting,  coupled  w  •w  jug  water  power  i 

will]  pprmi.«sioii  to  discontinue  the  . - -  much  to-day,  it  i.' 

ti'am  sei-vicc  was  decided  nega-  System  Produced  3,798,414,-  The  lois  estir 

„  ,,  000  k.w.h.’s  in  11  oost  of  $508.000 

!  l  or  some  years  now  the  matter  ,  juil  j,t  .Mead 

I  of  rales  lias  heen  to  llie  fore  in  the  .  Months  for  diversion  dam 

I  railway  city  a.s  has  .also  llie  request  ^  ■  -  -  -  p,.  iiouse  and  elc 

of  the  conitiany  to  disrontiniie  its  The  output  of  International  Hydro-  and  $15  ('00  for  sj 
tram  service  heeaiise  of  continual  Flleetric  Sy.steni  in  the  first  devem  i  -jj. 

loss  on  that  end  of  the  hnsiness.  A  inontlis  of  tliLs  year  w.'us  3.7!>8,414.000  Ljj.  ,j„,|i)ied  eo.sta  *i 


of  the  Dominion  expertii.  i 

The  estimated  cost  of  approximafe- 
!  ly  $2,000  000  for  the  development  is 
liased  on  doubling  the  estimates  made 
in  a  study  of  the  site  in  1918.  Ma¬ 
terials  and  other  factors  in  develop¬ 
ing  wafer  power  cost  almost  twice  as 
much  to-day,  it  is  cl.aiincd. 

The  1018  estimates  figured  on  a 
cost  of  $508,000  for  the  canal  and 
tail  race  at  .Meadow  T’ortago,  $31,000 
for  diversion  dams.  $107,000  for  pow¬ 
er  house  and  electrical  equiimient. 
land  $15,000  for  spillways.  'J'he  total 
jc.stiiuated  was  $951,000.  On  the  basis 
of  doubled  co.sta  to-day  it  would  now 


few  months  ago  the  ratepayers,  in  a  kilowatt  hours,  8%  greater  than  in  $190‘^000 

jilehiseite,  voted  in  favor  of  the  new  the  fir.st  eleven  months  of  la.st  year.  To  deveTon  Meadow  Pnrtier  to  S- 
and  lower  sel.edule  sii.'miiiled  by  the  and  45%  greater  than  the  output  of  ,,,,  would  urneces- 

eompany  and  aerepted  the  condition  I  he  pre.sent  idaiils  of  the  Sy.steni  tn  ^ 

of  c  essation  of  the  company  s  ''{J’  with  a  bottom  width  of  17(1  feet 

serviee.  It  was  asserted,  and  some  i  ^ernational  Hv  rii  e-l  Jetti  ic  isystem  „  isthmus  souar-iting  I  ike 

luiblie  hearings  were  held  in  the  ‘'cinirols  New  Kngland  Tower  .Asso-  ....  ' ^  •  epar.i  Ing  l...iKe 

JUIOIM  1, ».  ]  I  m-M'  Ml  I.v  .  ^  .  \\  innmpirci.si.s  from  M:iTiitoti:i 


30  New  Industries 
Established 

rt-presentlnc:  m  rapttmt  nt  orer 
IttiTP*  III  recent  >cnrn.  lociitcd  In 
f I  KnAtcrn  ToTrn$(Ulp«  of  Quebec*  wb 

^  there  In  no  Inbor  problem*  irhcre  taxes 

lo4T*  irhere  poorer  Is  abundant  and 
NF  liable*  irhcre  ahlpplnff  fncllltles  are  un 

Mnjtrial  Peparfmfm  celled. 

•  Loentfona  and  sites  to  meet  all  requl 

Southern  Canada  Power  “»"<»  »<  nominni  nnd  reasonable  pri< 

Company ,  Limited  ^  ^  in/cfm./itii  rtfanKri  tutor  cost!,  sitet,  etc. 

355  St.  James  Montreal  lUdly  sent  on  request. 


(  <locitiofl  not  t<»  nreept  ibr  ro-;  '  t. j  KiiowaTT  nours.  an 

suit  of  the  plebiscite  and  to  expunge  j  'ncrea.so  of  9%  over  the  output  of  the 
all  records  of  il  from  the  minutes.  |  F!.vstem  in  the  twelve  mouths  ended 
The  plebiscite  on  .lauiiarv  1st  wa-s,  *929. 

Ilm  resu!l.  so  that  matters  arej  While  the  combined  output  of 


ncrea.so  of  9'";-  over  the  output  of  the  f'eiii  the  shore  line  to  jiermit  sufli- 
\vstem  in  the  twelve  mouths  ended  How  of  water  through  the 

v'civemhcr  3ii,  1929.  eanal. 

While  the  eomhined  output  of  RIocking  the  flow  of  the  outlet  of 


$  52,482.028.10 


LIABILITIES 


Capital . $  4,000,000.00 

Reserve  Fund .  1,500,000.00 

Undivided  Profits .  463,182.69 

- $  5.963,182.69 

Deposits,  (Current,  Savings,  Correspondent 
Banks,  etc.  1 .  42,183,631.87 

.Notes  in  circulation .  4,169,270.00 

Other  Liabilities .  165,943.54 

$  52,482,028.10 


TRUSTEES  --  EXECUTORS  —  ADMINISTRATORS 
TRANSFER  AGENTS  —  REGISTRARS 

The  gieat  majority  of  business  men  are  now  convinced  that  the 
veJfarr  nt  their  families  will  best  be  assured  by  appointing  a  TRUST 
COMP.A.Vy  to  administer  their  estates  either  alone  or  jointly  with  a 
iiicnibtr  of  the  family  or  a  friend. 

Yon  liave  spent  the  best  years  of  your  life  building  up  a  heritage  foe  the 
protection  and  comfort  of  your  loved  ones.  Make  assurance  doubly  ture 
^v  appointing  as  your  executor 

PRUDENTIAL  TRUST 

COMPANY,  LIMITED 

Board  of  Directors 

Bng-Gen.  G.  ERIC  McCUAIG.  President 
Hnn.  FRANK  CARREL.  M.L.C,.  HENRY  N  CHAUVIN.  K.C..  Vice  Preidents 
PAUL  G.ALIBERT  A  GOURDEAU  R  LOCKE  Col.  J.  S.  OMEARA 
Col  D.  M  ROBERTSON  G.  H.  COOK 

Gnier,U  Manager:  FRANK  S.  1  AYLOR  Scc.-Trra..:  ALFRED  HALL 

Head  Office:  455  ST.  JOHN  STREET,  MONTREAL 

Branches  and  Agencies: 

rORtINTt)  V  ANCftliVF.R  F.IIMONTON  REGINA  HALIFAX 
and  UIMNIN.  EN<;.,  Ml  Moorgate.  E.C.  2 


whore  ihov’liHve  boon  for  some  time !  ^'’^'’^ie  energy  of  ;il]  central  .station  Winnipegosia,  the  Water  Hen 

with  public  opinion  iiotablv  divided !  Plants  in  the  I'nilcd  State.v  river  al.sp  Avould  be  costly  Diver- 

on  the  matter  .The  plebiscite  vote  -'"'!  Canada  in  October  —  the  latest  s'on  warns  proUibly  would  be  built 

showed  lliat  I7(;5  electors  were  op-if'^r're  available  —  decreased  6%  acros.s  two  channels  of  the  stream  a 

posed  to  accepting  the  conipany’s  their  oiipiit  in  October  of  last  short  distance  below  the  point  it 

prnpos.'Hs  and  1154^1  n  favor.  '  I  •'‘‘ar.  the  output  of  the  present  plants  le.aves  the  lake. 

In  tlie  proposal  the  7mpaiiy  ask-  International  Hydro-Klectric  Sys-  The  river  dams  would  be  provided 

ed  (hat  permission  he  granted 'to  file  j  1^“"’  increased  7%.  with  sluices  to  permit  the  release  of 

with  the  Public  Ftilities  ('ommis-'  In  the  first  ten  months  of  this  year  waters  in  time  of  flood. 

Sion  the  following  rales-  output  of  the  I'nitcd  States  and  I<ake  Winnipegosis  has  an  average 

(a)  .36  cts.  serviee  charge  per  month.  !* ‘‘"•'“in  "n**  ""‘’■i’nif  "f  one  per  cent,  yearly  fluctuation  of  four  feet  in 

5-Mc  for  first  25  K.W.H.  Minder  that  of  Hie  first  ten  months  of  depth  and  an  area  of  2000  square 


In  the  Southern  Canada  Powt 
Industrial  Area  - 

CREATE  MORE  JOBS 

BY  SPECIFA'ING 


I  5%c  for  first  25  K.W.H.  i  ""'v'  i' 

,  5c  for  next  75  K  W.H.  -V'ln 

4c  for  all  over  1011  K.W.H.  i 

OptionaMlatc.  i 

i  7”ic  for  first  30  K.W.H.  I 

I  7c  for  next  70  K.W.H.  '  AlUTi 

j  (!i:  for  next,  150  K.W.H.  i/ll  1  i 

5c  for  next  250  K.W.H. 
and  section  ti.  tliat  the  company  be-  DAU 
I  Iieriiiilted  to  discontinue  Hie  opera-!  f  i/|l 
'  Hon  of  the  Street  Kailway,  agree-' 
ing  to  pay  the  city  $1  OOO  per  year:  .  , 

I  in  lieu  of  snow  removal  and  street;^****®** 

!  maintenance  during  the  balance  of]  $80, 
i  the  contracts  now  existing  between  ^ 

“*  ■  the  company  ,'ind  the  city;  to  re-! 

"  '  move,  at  its  own  expense,  the  tracks! 

-  j  from  the  unpaved  .streets,  trolley  .'y''’-""'’: 


last  year,  while  International  Hydro-  miles  with  low  shore  lines,  espeeially 
Kleetric  Sysloms  output  increased  at  its  .southern  end.  It  also  i.s  a 

shallow  hi^tly  of  water,  so  miicli  so 
(hat  strong  winds  in  any  direction 

01  ">'1  often  sweep  (he  waters  oft  the 

|,|^N  111  lake  bottom  for  some  distance  out 

from  shore,  piling  up  the  waters  on 
I  ITYTI? NCIQNC  o*her  side  of  the  lake.  Any  con- 

j  IjA  1  ulldli/ilU  lowering  of  the  level  would 

impede  navigation,  and  a  rise  of 
^  two  feet  above  its  normal  level  would 

DOU  H.F .  in  1930-—  flood  hay  lands  that  border  the 
)00  Spent  in  Do-  sonthweslern  portion  of  the  lake, 
n  Durin?  Year  diverting  water  through  the 

_ proposed  canal  it  would  be  neces- 

,  sary  to  maintain  the  lake  level  at  a 

Installation  of  new  point  between  its  average,  annual 


ONTARIO  LED  IN 
POWER  EXTENSIONS 

Added  136,000  H.P.  in  1930— 
$80,000,000  Spent  in  Do¬ 
minion  During  Year 


wires  and  poles  carrying  those  j  Uv^vo-clectric  equipment  during  1930  fluctuation  of  four  feet.  This  could 
wires  and  to  surrender  its  transpor-  ’V  development  easily  be  done,  it  is  believed,  as  the 

i  tatinn  H.ght.s  in  the  city.  ♦  declar^  control  works  would  prevent  the 

!  I  he  Moncton  Transcript,  refer-  D""- .  '  •  G-  Murphy,  .Minister  oj  Gfe  of  excess  waters  from  the 

I  ring  editorially  to  the  result,  says:  |  Interior,  in  his  annual  review  of  this  needed.  At 

‘■The  majority  of  the  voters  have! ‘ndustry.  f  onstriiction  of  new  present,  of  course,  the  flow  out  of 
I  thus  denied  to  themselves  and  theirj  plants  and  extension  of  exi.sting  de-  y,p  ,.^^p  entirely  uncontrolled, 
fellow  citizens  the  opportunity  to  'elopnicnts,  added  o97.8.i0  horsepow-  ^  ..  -  need  for  dredging 

obtain  a  substantial  reduction  i„ !  er  to  the  available  total  for  the  Do-  jntn  the  Lke  to  permit 
their  lighting  hills  while  insisHng|  uimion  of  water  through  the  canal  is  .seen  in 

on  the  retention  for  the  present  of:  I^'oking  o  the  new  year,  Mr.  ,^p 

the  street  oars  which  comparative-^  Murphy  said  several  projects  were  winter  because  the 

ly  few  of  them  use  regularly.  •  .  .  |  under  way  or  under  adviscfnent  ,„j^p  r_p„p  .  the  bottom  in  the  sbal- 


1  their  lighting  hills  while  insisiingi  uimion  of  water  through  the  canal  is  .seen  in 

I  on  the  retention  for  the  present  of:  I^'oking  o  the  new  year,  Mr.  ,^p  ^^Pp 

I  the  street  oars  which  comparative-^  Murphy  said  several  projects  were  winter  because  the 

I  ly  few  of  them  use  regularly.  •  ,  under  way  or  under  adviscfnent  ,p^p  ^^p^p  ^,,p  ^^p 

I  If  the  company  should  insi.st  andde-;  which  would  boost  appreciably  the  ,  Tvater  ne-ir  the  nutlet 
I  cide  to  appeal  directly  to  the  Uti!i-i  total  development  for  the  country.  The  average  flow  of  water  through  ' 
Hes  Bo.Trd  and.  if  necessary,  to  the  1  During  the  next  two  or  three  ycars^  ,j,p  pp^,pj  ^  gqq  pf  . 

Supreme  i  ourt.  that  will  co.st  the:  he  believed,  a  total  of  1.500,000 horse-  .q.  wmiia  neoa  tn  be  the  -.venr-e  I 


STEEL  PRODUCTS 

Produced  in  Canada  from  ore  to  finished  article  by  Canadian 
labour  and  Canadian  capital.  A  list  of  Stelco  products  will 
be  sent  on  request. 

The  Steel  Company  of  Canada,  Limited 

WORKS  t 

HAMILTON,  TOnON’TO.  MONTREAL.  LACHINE,  URAN'TFORD, 
tiANAN’Oavr:.  I.ONIION’. 


Dominion  Textile  Co  f  Liimited 

_ _ _ MONTREAL - - - 

Manujacturint 

PRUE  PRODUCTS 


All  IJnc.s  of  While  and  Grey  (.'•otfons,  Prints.  Sheetings, 
.Shirtings,  Pillow  Cottons,  Longrloths,  Cambrics,  Ducks, 
Rags,  Twills,  Drills,  Qiiilts,  Burpaii  Covers,  Towels  and 
Towelling,  Yams,  Blankets,  Rugs,  Twines,  Narrow 
Fabrics  and  numerous  other  lines  hsed  by  manufacturers 
in  mbber  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


bupremc  t  our  .  Hint,  will  co.st  the.  he  neiicveu  a  total  «t  i.ouu  uuu norse-  ^^pp^  ,p  ^p  | 

citizens  of  Moncton  a  handsome  power  would  be  added  to  the  Doiuiu- ^^p 

ion  s  total.  order  to  preserve  existing  levels. 

- . .  '  '  he  year  1930  s  programme  involv-  .pj,p  j^p^^.pp^  ^j,p  ^^^p  1 

INTI  SUBSIDIARY 
HAS  RECORD  YEAR 


New  England  Power  Merchan¬ 
dise  Sales  Increased  20  p.c. 
j  — Power  Output  Up 


LS  I  ABLISHED  1901 


I  on  the  works. 

:  Ontario  letl  the  other  provinces  in 
i  installation  la.st  year,  adding  136  000 
'  horsepower.  Quebec  added  122.700 
!  horsepower:  British  Columbia,  71,- 
!  000:  Saskatchew-an,  42,000;  New 
■  Brunswick,  21,000,  and  Nova  Scotia 
I  5,100. 


pan.  and  it  is  believed  that  drag  lines  i 
could  do  the  work. 


t  year,  anning  I.VD  vw  _  i  i  » 

Quebec  added  122.700  Canada  Leads  World 


Water  Power  Projects  j 


Robert  Dodd  &.  Company 


iNCORPOUArhli 


Investment  Bankers 


’  ’  Ottawa.  —  'With  $1,000,000,000  in- 

_ _  vested  in  electric  stations,  Canada 

(  Sales  of  domestic  appliancc.s  bvic  ,  n  •  .  I  emerges  from  1930  as  one  of  the 

the  twelve  retail  units  of  .New  Kng- j  ^USQUCnanna  rroject  j  leaders  in  water  power  development 

!  land  Power  Association,  a  suhsidi-j  Ahead  of  Schedule  the  countries  of  the  world.] 

ary  of  International  Paper  &  Power!  _  estimate  of  the  department  of  ^ 

('onipanv,  were  we)l  over  the  two'  interior  places  a  limit  of  43,000,000; 

million  'dollar  mark  in  1930  an  >  Pa.— Tlie  New  Year  horse-power  on  the  electricity  that' 

increase  of  about  20  per  cent,  over  I  $30, 000.000-  Aldred  could  be  generated  from  all  rivers  ini 

sales  in  1929.  This  preliminary  esti-l  electric  development  on  the  Canada  and  6,000,000  hor.se.power  in' 

mate  is  based  on  the  final  figures  I  River  ahead  of  eon-  turbine  installation  has  already  been  I 

for  the  11  months  ended  .November schedules.  T1*b  mile  long  installed.  The  majority  of  this  in- 
30  in  which  the  total  s:Ucs  were-'^'''”'  powerhouse,  st  retching  |stallaHon  has  taken  place  in  the  last 

i  $1,972.11.5.  December  is  alwavs  theif™”^  Die  Dancaster  to  the  York :  10  years, 
best  month  in  the  year  with  retail !  Die  river,  will  ulti-;  In  the  face  of  the  problem  pre- , 

stores  well  stocked'  with  Christmas'  develop  half  a  million  horse-!  sented  by  the  high  cost  of  transport-  ‘ 

j  merchandise,  and  reports  of  brisk!  P*’"’®'’-  'Pi'®  Initial  installation  will  ing  coal  over  tlie  long  distances  in] 

:  buying  during  Hint  month  have!  255,000  horsepower.  Operation  of!  this  country,  particular  significance! 
’'reached  general  headquarters  '  of'  *^®  expected  to  begin  ini  attaches  to  the  fact  that  electric 

i  .New  Kngland  Power  Association  in!  ’^^2.  I  power  developed  last  year  was  equiv-  ] 

'  Boston.  i  Construction  at  Safe  Harbor  hasiaicnt  to  one-half  of  all  coal  used 

!  Aggressive  campaigns  for  the  in-i  ''®duired  a  labor  force  which  reach- 1  in  Canada.  While  definite  statistics 
stal]aHo.n  of  electric  7-anges  and  re- i  ®'’  ■'*  Deccni- 1  have  not  yet  been  compiled,  an  estim- ! 

frigerators  contributed  maleriallv  (o|  I;**®  places  at  18  billion  kilowatt- 

i  last  vear's  favorable  showing.  Diir-'  M’hen  placed  in  service  Safe 'Har- 1  hours  the  power  drawn  during  1930 
ing  tiic  first,  11  months  the  compan-'hor  will  he  intereonnected  with  the:  from  Canadian  streams. 

I  ies  in  Hie  .New  England  Power  As-i  Aldred  hydro-elertrie  ,ind  steam  de-!  - - - - - 


The  Royal  Bank  Building,  Montreal 


HArbour  8141-2 


Wm.  St.  Pierre  Limited 

Gentlemen* s  Tailors 

Suite  1-0.  ith  Floor,  MeKitehie  £  Black  BnildlDg 
1434  St.  Catherine  Street  West 

Brtwoon  Utsliup  and  Mackay  yts. 

Tel.  UPtown  1495.  Montreal 


JOHN  COTTON’S 

TOBACCOS 

**'Scotland* s  Besf* 

Mere  adj'ectives  will  not  do  justice  to  a  good  to- 
bacco.  .Mere  adjectives  may  not  even  carry  con- 

j 

Rut  the  fact  that,  of  fine  tobacco*,  JOHN 
COTTON’S — “Scotland’s  Rest”  stands-out  as  finest  I 

— is  a  fact  more  easily  proved  by  smoking  than  by 
words. 

In  three  strengths  —  Mild  «  Medium  »  Strong 
1  ounce  tin,  25c  2  ounce  tin,  50c  4  ounce  tin,  $1.00 

JOHN  COTTON’S  EXPORT  VIRGINIA 
CIGARETTES 
in  Boxes  of  Twenty-'five  and  Fifty 

Sole  Agents  for  Canada:  CLARK,  FRUITIER  &  Co*,  Limited 
1016  Beaver  Hidl  Hill  -  Montreal 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HE.\D  OFFICE  AND  WORKS:  BK.l>t’II  OFFICE  AND  WORKS: 

Lactiipe  I.ocks,  I’.Q.  Toroni'O,  Ottawa, 

P,  0.  .Yddress,  Montreal,  P.Q.  and  W  iniiipeg. 

Sales  Offices:  Montreal,  Ottawa.  Toronto,  Winnipeg,  Regina, 
Edmonton,  VuncoiiTcr. 


ALGOMA  steel  corporation,  Limited 

SAUI-T  STB.  MARIE,  Canaclaa 


frigeratiirs  rontribiited  maleriallv  ioi  :  ;;^®  at  Dilllon  Kilowait 

last  voar’s  favorablo  shinving.  Diir-'  Whrn  placed  in  service  Safe 'Har- 1  hours  the  power  drawn  during  1930 
ing  tiic  first,  11  months  the  rompan-;hor  will  he  intereonnected  with  the:  from  Canadian  streams. 

ies  in  Hie  .New  England  Power  As-i  Aldred  hydro-eleetric  and  steam  de-!  - - - - - 

soeiaiioii  group  sold  2,395  eleelrici  'elopment  at  Holtwood.  Pa.,  eight  "Pq  RcprCSCnt  N  B  On 
refrigerators  as  compared  with  l.-j  miles  down  stream  from  Safe  Har-j  o  A  *  *  nil* 

t15  in  the  first  11  months  of  1929.'  While  using  the  winter  twice, j  3*  American  IVllSSlOn 

I’.'io  sales  of  electric  ranges  in-|  *he  plans  will  he  operated  as  a  sin-;  — — - 

creased  more  than  100  per  rent.,  "'®  development,  constituting  one  of:  Saint  .lohn Hon  L  P  D  'I'illev 

from  726  to  l,50j;.  The  companies  j 'he  niost  important  hydro-electric  |  k.C__  president  of  the  executive 

also  increased  tiic  distribution  of :  '’®  'h®  ®'’®' >  council  of  the  provincial  govern- 

such  articles  of  iiicrchaiidise  as  fla1-|  '  he  Safe  Harbor  development.  is|i,ient,  will  act  as  special  represe.n- ' 
irons,  toasters,  cookers.'  vaciiiini  I  ‘’"11®''  'h''  Hie  Sa.T  Harbor  Water!  ,.,(jyp  ,,f  )f,p  Province  of  .New 
cleaners,  curling  irons  and  heating  I’ow  er  t’orporation.  receiiHy  formed  -  jjrunswick  with  the  Canadian  Cliam- 

pads,  hut  there  was  a  decrease  in  hy  the  Aldred  interests.  The  devel-|  pp,.  of  Commerce  trade  and  good- 

sales  of  percolalors,  w.ishing  ma-  opnreut  at  Holtwood  is  owned  by]  ^|)j  miKsioii  to  South  America, 
chines,  waffle  ii  nns,  and  elect  ric  ]  'he  I’e''''J‘.'  lvania  Water  and  Pow  er  j  Aiinoiinceineiit  to  this  effect  has 
■ans.  (  omiiany,  of  which  Mr.  .Milreil  isii,pp„  ,„.|de  hv  Premier  K.nvte,-  lion 


C'eneral  Sttlet 
office: 

MO'NTREAL: 
til  Canada  Cental: 
buikUnj 


Branch  Office; 
TORONTO: 

1206  Northern  Ontan'i 
Buildinj 


I  sales  of  percolalors,  w.ishing  ma-l"!’"”’’"  ="  "(.ow.m„i  ownen  ny•.^^|)I  mission  to  South  America. 

!  chines,  waffle  ii  nns,  and  elect  ric  ]  'he  I’e''''J‘.'  lvania  Water  and  Pow  er  j  Aiinoiinceineiit  to  this  effect  has 
1 1  fans.  j  (  onijiany,  of  which  Ir.  .Milreil  isj  ppp,,  m;i^p  py  pi-pniier  Baxter,  Hon. 

New-  Kngland  Power  A.s.soeiation ;  ®hairmaii  of  the  hoard  and  wliosciMr.  Tilley  having  heen  asked  at  the 
estimates  that  appliances  sidd  in  Hie  engineers  after  twenty  years  orsuc-|  j.^st  meeting  of  the  Cabinet  if  he 
first  n  inontlis  of  last  year  added ,  eessfiil  rxperietiee  w  ith  Hie  Siis-|  .,ppp,,,  „p^y  ),.,ving  sig- 

S,t18,673»  kilowatt  hours  to  the  ®.''®hentin  at  that  point  have  dc-!nified  his  intention  of  making  the 
iiual  consumption,  an  increase  of  331  signed  Hie  S;ife  Harhor  project.  extended  lour  of  SoiiHi  Aineriran 

per  cent,  over  Hie  consumption  arid-  ~ .  . .  countries  with  Hie  party  of  Cana- 

cd  hy  appliance  sales  in  Hie  corres-  i  diaii  Imsine.ss  men.  whose  principal 

ponding  period  of  1929.  Pm/jZ/V  Lli/ffr  L’rtrW ID Ml  ’  ‘j'Hective  will  he  Buenos  Aires 

^ - — - —  .  -  - - "lierr  an  exposition  of  Canadian 

Manitoba  Hydro  Begins  i  products  win  be  held. 

<o. _ S.1 _ o  ■-  -1-1  T.-I-.  !  .lAM.Vlj  A  The  Canadian  Chamhor  of  Com 

^oerating  Brandon  Utility .  merce  party  will  sail  on  Keliniary 

'cids.s  earnings  ..  .  $  cs  .'iii  s  fif.  K.'iT  31st  next  and  liRfore  Ills  deiiaritirr 

Winnipeg.— Tlic  ringing  in  of  the  N>t  .warnings .  iri.sis  .tft.cio  Hon.  Mr.  Tilfey  w  ill  hold  a  series  ot 

New  Year  found  the  Manitoba  pro- ;'^m-piii-i  after  ciiargo.s  io.iii  conferences  at  Ihe  kNeciitive  Coiin- 

vincial  hydro  commence  operation  cil  Chamber.  Provincial  Building, 

of  the  f  anada  Gas  &  Ejlcefric  Light  |e;|.p..  ept-nings . 211.1  $7,19970  S,ilnt  .lohn,  w*ith  manufacturers 

plant  at  Brandon,  negotiations  for.Nei  earnings . a.11.804  .ii8  7t.7  merchants  and  prodiicprs  regarding 

possibilities  of  opening  np  and 

mated  a  few  dajs  ago.  Transfer  of.f  Rterling  at  the  rate  of  $1,86  2-3  to  expanding  trade  connections  wilhi 
the  plant  from  private  to  public  con-  the  £1.  South  American  countries. 


'New  Kngland  Power  A.s.sociation  i  ®l':'inna'n'  of  the  ho.-inl  and  wli-’^e  |  yrr"V!liy  ha^vinri"ec"  rnil^nlillafBd  01(3  SaHll  4  GraVCl  ConiDRnV 

'sHmates  that  aptiliaiuos  sold  in  Hie  engineers  after  Iwenn  tears  ofsuc-!  meeting  of  the  Cabinet  if  he  vUlloUlluUlCll  VrIVCt  lJullU  aX  UlClVCl  vUllipClIIj 
irst  n  inontlis  of  last  year  added ,  ®®«sf'>'  experience  wiHi  Hie  Siis-|  ^^,mi||  j„„|  ),;,vin„  sig-  LIMITED 


!  S, 418, 673*  kilowatt  hours  to  Hie  an- ‘  ®.''®'m®"o  a'  "lai  point  hate 
j  iiual  consumption.  ,in  increase  of  331  figued  Hie  Safe  Har'tor  project. 
:  jier  cent,  over  Hie  consumption  arid- 

I  cd  hy  appliance  sales  in  Hie  corres- - 

I  ponding  period  of  1929.  PuhUc  Utllii 

I  Manitoba  Hydro  Begins  i 

..  r»  1  w  I  .1.  I  .l  AM.AIj'.' 

^oerating  Brandon  Utility : 

_  ^  NVi\ — 

Winnipeg- — in  ul*  fho  Net  Darnings  ..  . 

New  Year  found  the  Manitoba  pro-  •‘^"i-piiM  after  cliarg 
vincial  hydro  commence  operation:'"  Momli.s  end.  Nov. 
of  the  f  anada  Gas  &  roiectric  Light  Icp.ej,.,  earning.*.  .. 


Public  L  lilitx  Earn  in 


ERICK  CORE 
MOULDING 


SAND  ASPHALT  PLATER 


.lAM.AIj'A  I*,  s. 


WASHED  RIVER  SAND 
PIT  SAND  AND  GRAVEL 
Truck  and  Rail  Deliveries 


HEAD  OFFICE: 


24S  McCord  Street,  MONTREAL,  Que. 


f 


THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  9,  1931 


Your  first  duty  in  1931! 

To  have  your  will  prepared 
and  to  consult  with  the 

Administration  and  Trust 
Company 

(Soci^te  d’Administration  ct  de  Fiducic) 


CALL  FOR  TENDERS 
ONTARIO  PROVINCE 
IS  BOND  FEATURE 

Other  Provincial  Borrowings  Ex¬ 
pected  Shortly  Denending  on 
Ontario’s  Exnerience 

GOOD  DEMAND  SEEN 

Government  and  Municipal  Is¬ 
sues  Being  Well  Absorbed  and 
Ample  Funds  Still  Available 
For  Investment 


ADMIAflSTRATORS  AHX>  TRUSTEES 

Eitablubed  1902 


5  ST.  JAMES  STREET  EAST 

Credit  Foncier  Franco'Canadien  Building. 


D17Air  1?AD  extent  of  bond  financing  in  Cai 

uLvtUlll/  1  IjA^  rUll  years: 

___  Dorn.,  Prov.  Corporation 

PEACE  YEARS  IN  “  -  - . 

*  U  XI  V IJ  A  Uiillk/  All  1!>21  2Ci<,908.i;{n  I2i.0(!!t,2n5  .8864)77. .'i.ss  there  wa:t  a  good  deal  of  .speculation 
CAirC  Ar  DAMAC  1^23  39H22’9!1  ''■hether  it  would  be  .short  or  | 

jALlS  Ur  BUNDS  56o:l.?3:.m  longterm.  The  call  show.s  that  pro- 

wssw  J925  331,6(8. )9fl  il;>.484,i66  (.>1. 132,6,66  Vision  has  hecn  made  for  both  short 

-  i!'26  211, 928. 633  267.428,000  ,609.3.66.633  and  long  term  requirements  and  In- 

Canadian  Investors  Held  $3,-  l^is  i62:l6M2l  26,6:r?L6oo  clinaUon.s  of  the  public.  Qmte  suh- 

110000  000  in  Bonds  at  211. .644. 322  294.724,000  636,268.322  sti^ntial  sums  arc  redeemable  in  the] 

1  iv,vuy,wv  in  Donas  ai  I1930  453.977,918  269. 150.500  723,128,418  next  throe  years,  and  in  later  ma- 1 

Beginning  of  1930  -  I  turities.  from  1963  to  19T1.  Thius,  I 

- - -  those  who  want  their  funds  tied  up  ! 

DEFAULTS  ARE  LACKING  accommo-  I 

_ _ _  xjttncininn  tsond  IjCllCS  dated,  as  well  as  institutions  and  , 

Toronto  nureau  The  Flnanol.I  Time.  I  'r^sts  who  arc  looking  for  stability  j 

a  1  .  •  ^  .  of  Incomc  for  a  longer  period.  Some , 

Toronto.— With  the  excep  ion  of  An  analysis  of  Canadian  bond  smaller  bond  tenders  have  been 

he  war  years  of  ]91(  1918,  and,  sales  up  to  Dec.  27.  1930,  compiled  called,  including  Lethbridge  and 

1918,  when  the  Victory  Loan  cam-,  by  A.  K.  Ames  &  Co.,  Ltd.,  shows  Sherbrooke 

paigns  boosted  the  figures  for  these  total  to  date  of  $746,603,307,  as  com-  ,  .  ' .  _ _ 

periods  to  record  levels,  bond  sales  1  pared  with  $653,388,556  for  the  same  -  liousc.s  are  unanimous 

during  1930  reached  the  highest  I  period  of  1929,  and  $440,447,519  for  •'’•‘‘ting  that  pvernment  and  good 
peak  in  the  history  of  the  Dominion.  ]  the  same  period  of  1928.  eastern  Canadian  municipal  j 

According  to  statistics  compiled  These  are  classified  as  follows:— 


>  AAlLf  TRL/dTEES  Toronto  Barenii  Tbo  Flnnnrlal  Time.  | 

:d  1902  Toronto.  —  The  first  notable  event  ] 

of  the  New  Year  in  the  Canadian  ' 
jAc-r  *  rz-x-,.  TrT-«  T7  A  *  bond  market  is  the  calling  of  tenders  : 

lAo  i  '  MONTREAL  by  the  Province  of  Ontario  on  $30,-  j 

2-  Telephone  HArbour  4192  000.000  4VzVc  instalment  coupon  I 

hond.s  due  1932  to  1971,  payable  in  1 
'  Canada,  New  York  or  London.  Other  ] 

provinces  are  expected  to  come  on  I 
■  I  ■  the  market  shortly,  but  no  calls  for  | 

i  ,  J  .  .  .  tenders  have  appeared  so  far.  The  i 

the  extent  of  bond  financing  in  Can-  Ontario  offering  will  serve  as  a  good  I 


(’.  a.  GREENSHIKLDS. 


test  for  the  market.  j 

When  it  was  known  that  the  On-  ! 
tario  call  for  tenders  6vas  impending, 


roronto  Bureau  The  FInnnelal  Time. 


According  to  statistics  compiled 


Investment  houses  are  unanimous  | 
in  stating  that  government  and  good  | 
eastern  Canadian  municipal  bond 
issues  are  in  good  demand.  Small 
municipal  issues,  yielding  around  5% 


Open  Ufonlreat  Brancf,  IflORTGAGE  ! 

BOND  OFFERING  ! 

BY  ROOFING  CO.i 

'  .  . . .  » 

Toronto  House  Selling  $600,000 
Issue  at  99  to  Yield  Over 
,  6.58  Per  Cent. 

!  TO  ISSUE  STOCK 

j  Company  Has  Been  Operating 
For  25  Years,  Dividends 
I  Averaging  in  Excess  of  10% 

I  of  Capital  Stock 

I  Toranto  Bnr.aa  The  Klnaarlal  Time.  ; 

Toronto.— A  new  issue  of  $600,000  1 
l.st  mortgage  sinking  fund  gold  ' 

:  bonds.  Series  “A",  of  Brantford  Hoof-  ' 

I  ing  Company,  Ltd.,  dated  .November  I 
i  1st,  1930,  and  maturing  in  1950,  is  ! 
('•  GREENSHIEEDS.  being  offered  i)ul,'icly  liy  K.  !•'.  .Mac-  I 

I  Laron  &  Co.,  Toronto,  at  a  price  of! 

'  99,  j)liis  accriied  interest  and  trans-  , 

"  '  The  ; 

fiot'd  calls  for  an  annual  niniu- 
j  |^<>vc  sinking  fund,  operative  from! 

value  of  all  bonds  ; 

company,  besides  the  $1  500.000  au-  i 
^  bonds,  of  ivhich  $600,000  xvill  {  ’ 

^  issued,  includes  I'/c  cumulative' 

'  *  I  Far),  $1,000,000  i 

stock  of  no  par  value  of  which  I 
!  20,077  shares  will  he  issued. 

I  Brantford  Roofing  Co.,  which  has  ! 

'z  In  operation  for  nearly  twenty- j 

^ 1  five  years,  including  predecessor' 

'  ^Fmpanies,  and,  according  to  the  | 

I  prospectus,  during  that  period  an- : 
nual  dividends  have  been  paid  con- ' 

I  tinuously.  averaging  in  excess  of  1 
^  capital  stock,  while  annual; 

charges  including  depreciation  and  : 
i  ta.xcs,  have  averaged  in  excess  of , 
r  TT  TOFITET)  |^2';f.  These  earnings  reflect  little 

*  *  *  I  or  no  benefit  from  the  recently  ac-  , 

Announcement  has  been  made  of '  Quirod  and  wholly  owned  subsi-  , 
e  opening  of  a  Montreal  Branch  by  j  diaries  of  the  company.  The  Brant- 


From  China  to  Peru— 

...  in  London,  Paris  or  Havana — ^anywhwe 
you  go — Travellers’  Cheques  arc  universal 
money. 

Before  going  away  buy  Travellers*  Cheques 
at  The  Royal  Bank  of  Canada  and  avoid 
worry  while  travelling.  They  are  as  good  as 
cash  and  far  safer. 

SOLD  HBRB—ACCEPTED  BVBRYWBMKM 


The  I^al  Bank 
of  Canada 


S$rt>ini  Canada  Sinea  1869 


F.  TF.  TOFIEEI). 


by  Wood.  Gundy  &  Co.,  the  total  of  Government.  $295,157,800;  Municipal,  “  hTen  rP  nnv  Announcement  has  been  made  of  Qi'ired  and  wholly  owned  subsi- 

bonds  issued  in  1930  throughout  $113,644,007:  Corporation,  $210,563,-  nf  tL  me  ilrp  volnnirnf  fre^^^  '  the  opening  of  a  Montreal  Branch  by  !  fliaries  of  the  company.  The  Brant- 

('anada  was  approximately  $723,-  500;  Railroad.  $127,238,000.  th-.t  hxve  mnenroH  in  the  nasH  ^ha  Tnust  and  Executor  Com- ;  ford  Kelt  and  Paper  Co..  Thorold, 

4.30,000.  This  sum  includes  $453, -|  Of  the  total  there  were  sold  in  month  nmnle  funds  are  available  for  of  Toronto.  and  the  Brantford  Carritfc  Co..  Col- 

“inent!  ThrinclimMion  among  I  . j "ore  acquired  in  March. 


977,918,  Dominion,  provincial  and]  Canada.  $385,786,807;  in  the  United  ^  In  opening  its  Montreal  Offices,  j  Ivook.  .N.B..  were  acquired  in  March, 

municipal  bonds,  and  $269,450,000  of  states.  $.354,521,500;  and  in  Great  nn-mcial  investnient  institutions  has  the  Chartered  Trust  and  Executor  1929,  and  .March.  1928.  respectivelv. 

industrials,  but  does  not  include  Britain.  $6,295,000.  hcpn  to  fi^ht  si  v  of  the  rank  and  file  f^^mpany  will  occupy  jointly  with  i  The  company  manufactures  asphalt 

short-term  financing.  The  largest  The  following  is  a  comparison  of  of  Canadian  middle  west  munlcinal  Quebec  Savings  and  Trust  Company  shingles,  asphalt  roll  roofings,  as- 

previous  totals  within  the  last  ten  sales  by  months  during  the  past  epcurities  nt  the  moment  offices  occupied  by  the  latter  i  phalt  felts,  roof  coatings,  roofing  ce- 

years  were  $636,268,322  in  1929;  three  yean;  •  ^  ,  Company  in  the  Transportation  I  ments,  plastics  and  asphalt  emul- 

5600,007,556  in  1924;  $568,785,667  in  1928  1929  1930  Industrial  List  ^»llftoced.  wniiHinp-  159  st  Tomea  street  West  I  air.,, »  0,,.  -  _ , 

1927,  and  $509,356,633  in  1926.  i,*"-  37.04i.456  36,po.369  44.146.499 

’  .  ’  .  .  Keb.  10,609,209  36,940,370  68,567,978 

Figures  in  the  possession  of  a  Mar.  12.564,942  62.063,888  69,86*'  «76 


I  the  possession  of  Canadian  inves¬ 
tors.  It  is  also  estimated  that  on 


This  huge  Investment  in  bonds  has 
been  largely  built  up  since  the  be¬ 
ginning  of  the  Great  War  as  prior 
to  that  time  Canadians  were  not  in¬ 
vestors  to  any  extent  in  such  se¬ 
curities. 

Disturbing;  Tear. 

"The  year  just  closing  has  been  a 


1928 

1929 

1930 

Jan. 

37.041,456 

36,200,369 

44.146.499 

Feb. 

10,609,209 

36,940,370 

58,567,978 

,Mar. 

12.564,942 

52.063,888 

69,86*'  «76 

Apr. 

44. 294. ,84,3 

15.610.059 

29.385.168 

May 

105.775,510 

87.950,926 

106,110,015 

June 

74.768.761 

D15.399,617 

70,909.483 

July 

10, 938, 9.30 

39.109.881 

64.189,941 

Aug. 

6. ,579, 800 

2.644.0.38 

31,1  45,400 

Sept. 

21, .500.1  65 

15.619.237 

39.174,61:’ 

Oct. 

45,284,652 

57,316,600 

153.822,927 

Nov. 

15.022.152 

71,312.512 

65,149,654 

Dec. 

56,067.399 

122.921,059 

•34.1.31,954 

Ttl. 

440.447.519 

653,388,556 

716,603,307 

.securities  at  the  moment.  the  offices  occupied  by  the  latter  ,  phak  felts,  roof  coatings,  roofing  ce- ] 

T  I  .  :  I  ri.A  Company  m  the  rransportation  1  ments,  plasticji  and  asphalt  emul- I 

Industrial  List  Suflosed.  Building.  132  St.  James  Street  West,  sions  for  industrial  uses  and  roads 

The  improvement  that  has  been  Mr.  F.  W.  Tofield  will  be  the  Mana-|Tho  two  new  subsidiaries  are  devel-  ' 
shown  in  the  stock  market  directs  ager.  j  oping  business  rapidlv,  .and  it  is  ex-  1 


Toronto  bond  house  indicate  that  on /Apr.  44.294.543  15.’610.'039  29.'385:i6S  attention  to  the  industrial  bond  lists.]  Mr.  C.  G.  Greenshlelds.  K.C..  Vice-;  pected  bv  the  management  that  all  ' 
January  1.  1930,  there  were  $3,110.-  ^74  TBs’Vswns  399  kit  ''‘'*''®  suffered  declines  _  in  j  President  of  Quebec  Savings  and  ;  three  organizations  will  .show  con-' 

000,000  worth  of  Canadian  bonds  inijuiv  In’.issnso  .iglnsssi  54139941  most  instances  and  radical  recessions  j  Trust  Companj%  has  joined  the  Board  |  siderablc  improvement  in  1931  i 


in  some  cases  during  the  past  year,  i  of  Chartered  Trust  and  Executor  1  Brantford  Roofing  Co  Ins  aconired' 

r>iirrnnf  3?n\A’^nrH  mf\^•PTnpnt  I  r’c^rrtrkOFtiv  I  i _  .  ...  '  '  J 


?pi.  21, .500.165  15,619.237  39.i74’.6i:'  Should  the  current  upward  movement  I  Company. 

av  ]*.5’o99’k9  -/'liaV®?.?  m  stocks  prove  to  be  the  beginning  |  - - - 

ec.'  36,'067.'399  I22.92i'.'n59  *.34  i.3'r954  major  Constructive  moverr.ent.  ]  — •fp||v 

— - — - - - - -  the  industrial  bond  list  will  present  L  III/ |l||  A  I  l|||y  |Uh  W 

J.  440.447,519  653,388,556  716,603.;!07  some  attractions.  Lower  rates  for  '  A  A  A  wli  liAJ  IT 

•To  date. _  money  prevail  .os  the  year  opens,  in  fTlinP  lAllIl'f'Tllir'MTP  ' 

—  both  New  York  and  France,  in  which  I  V  pll  ||yy  hVI  |y|i4|y  I 

"  markets  an  excess  of  gold  stocks  A  A  A  Ai  All  f  AiCIA  liIuXi  A  ^ 

Issues  Sold  been  accumulated.  C|DM  A  NMnilAirm  ^ 

■'  The  improvement  In  conditions  in  rl^l||  ' 

the  New  York  bond  market  since  the 

Dec.  15. — St.  Joseph  Labre  d'Amqiii,  turn  of  the  year  has  an  important  - 

ue. — $69,000,  .ser.  to  1946;  constructive  bearing  on  the  Canadian  Can.  Financial  Founders,  Ltd., 

■edit  Anglo-F'rancais.  Ltd.,  98.37,  market.  More  vigorous  bidding  ap-  Combines  Savings  and  Secur- 
ist  gasis  5.749{-.  peared  for  both  Investment  and  more  .  u"  I  »  tmnni 


very  disturbing  one  for  Canadian  Que.— $69,000,  .ser.  to  1946;  constructive  bearing  on  the  Canadian 

bSLsf  general^?^aiS  o^e  bond  Anglo-Francais.  Ltd.,  98.37,  market. 

dealer  "but  vou  will  find  with  one  5.74Ur.  peared  for  both  Investment  and  more 

ortwo  excentfons  rtat  no  fkst  grade  ^®®-  20.— County  of  Peel.  Ont  -  speculative  securities,  such  as  rail- 
bonds  have  interest  $$3,000,  5*-/^,  10  ins.;  J.  L.  Goad  &  Co.,  road  .securities,  and  it  was  found 

Davmentr  That  fact  standr.as  a  cost  basis  4.94«r,.  that  the  floating  supply  was  limited, 

splendid  tribiTte  to  the  Soundness  of  23.-County  of  Middlesex,  Ont.  This  condition  bids  well  ^bc  On- 

Canadian  financing.”  He  added  that  —$63,000.  5%  15  ms.;  Dorn.  Sccuri-  tano  is.sue.  vihich.  it  is  understood. 


Ittirio  issiiP.  which,  it  is  understood. 


Province  of  Manitoba. — $^.714,000.  | 
49r.  2-year  notes;  Dominion  Securi- 


I  anaaian.  Tinancin;;.  ne  anuea  iiiai  . .  -hir  etrnner  in 

many  second  grade  bonds  were  down  J'cs  f  crp.  Ltd.,  lOO.oi,  cost  basis 

in  their  market  value  merely  be-  _ - _ 

cause  of  the  weakened  demand  re-  Province  of  Alanitoba. — $3,714,000, 

lulling  from  shortage  of  funds  fol-  2-year  notes;  Dominion  Securi-  AT  A  rp$f  CTPCI  PAD 
owing  the  stock  market  crash  of  14  tics  Corp,  Ltd.,  Wood,  Gundy  &  Co.,  ly  A  I  I  XI  n  H  I  I  AK 
months  ago.  A.  E.  Ames  &  Co.  Ltd.,  Royal  Bank.  "  UAAjAjAJ  VXIAl 

There  have  been  remarkably  few  Commerce,  99.417,  cost  basis  f  PTC  I  kDCU  HPnPP 

failures  among  the  bond  dealers  in  .  UullJ  L/b1\ULi  vAI/lill 


owing  the  stock  market  crash  of  14  tics  Corp,  Ltd.,  Wood,  Gundy  &  Co., 


Imontbs  ago. 


A.  E.  Ames  &  Co.  Ltd.,  Royal  Bank, 


There  have  been  remarkably  few  Commerce,  99.417,  cost  basis 


failures  among  the  bond  dealers  in 
1930,  and  most  of  them  have  main¬ 
tained  their  staffs  almost  intact.  j 
The  following  tabulation  shows 


4.30<;r. 

Grace  Dart  Home  Hospital. — $300,- 
000,  5%,  Dec.  1,  31-50;  Hanson  Bros. 
Inc. 


I  company.  '  important  licen.ses,  including  the  j 

I  -  '  K-B  Emulsions  from  the  Flintkote  I 

I  IjADM  ATinAI  NPW  i '  b’r  "lanufacture  j 

1 1* U|\|f|/|| nCW  Canada,  under  the  trade  name 

i  “Br.aco",  and  also  for  llie  manufac- 

TVDC  IMVPCTMPNT  "‘'olas.”  which  is  a  special; 

1  1j  Ill  I  IjUA  lildi  a  asphalt  emulsion  for  use  in  building  j 
_____  ■  '  b'>'^''")'.vs.  A  number  of  products] 

■tlRM  ANNllllAll  H  |V  tirought  on  theCanadianraarketcom- 
1  llllfl  fllilivUli  vljl/ '  paratively  recently  have  established: 
_____  ..  I  a  gratifying  sales  volume. 

Can  Flnannal  Fniin.I»r«  ltd  b'or  tlie  year  1928  the  consolidated'. 
Can.  Finanml  Founder^  Ltd.,  |  earnings  of  the  Brantford  Roof-;- 

Combines  Savings  and  Secur-  ■  ing  Co.  and  the  Brantford  Curritte ! 
ity-Ownership  Investment  ;Co.  (lO  months  for  the  latter  com-' 
_  ,  pany’s  operations)  before  deprecla- 

PRnVinr^  IN^IlRANrF  non-recurring  intere.st  ' 

FKOVIUtS  IINSUKAm,!:.  ■  amounted  to  $71,250.  The' 

7T  ,  ,  '  paid-up  capital  in  the  first  six ; 

A  new  type  of  investment  com- ;  ^f  fliat  vear  was  $250,000  and 

pany,  offering  a  combined  •'-avings  j  ,1^.  For  1929  ! 

and  security-ownership  ''n' cstninit.  ]  c.arnings.  prior  to' 

ha.s  been  organized  ui^er  the  u.ime  ,  non-rocurring  interest  charges  were  ' 
of  Canadian  Ibnancial  Founders  Lim-  |,22.,M)2.  For  the  vear  1930.  the  ten  ' 
Red.  with  hcadquartcr.sm  Monti  cab  ^  operations,  up  to  October; 

UibuUon^''of  CanaXn'’  Mnancial  ]  "®^  earnings  of  the  three  com- ; 

Founders  Purchase  Certificates  under  eT^Ilkr^^rwe^e";*?!  ! 

a  plan  which  permits  time  payments,  ^  ^  i-n.uge. ,  i  ere  .i.i.  . ,  anil  on  this 
prLide.s  compound  accumulation.s  by  b«f> » 'be  year  «  earnmgs  would  work 


Forward-Looking  Business  Men 

The  man  who  is  interested  in  the  financial 
welfare  of  himself,  his  estate  and  his  family, 

IS  realizing  the  valuable  services  which  a 
trust  company  is  able  to  render. 

We  can  help  you  also. 

Will  you  call  and  enquire? 

Crown  Trust  Company 

William  I.  Gear  -  .  .  president 
Arthur  Lyman  .  -  Vice-President 


F.  G.  Daniels 


Vice-Ptesident 


Irving  P.Rexford  -  Cen.Mananer 

St.  James  Street  *  Montreal 


PROVIDES  INSURANCE 


Ontario  to  Issue  30 

Million  4'/2  p.c.  Bonds 


New  York.  —  A  new  is.sue  of  $30,- 1 
000,000  444%  serial  bonds  is  pro¬ 
posed  by  the  Pro\'ince  of  Ontario,  and 


Other  Organizations  Also  Benefit !  re-investment,  and  affords  limited  i  ^  ’{^29  'and*^l930^  wouUi 

D  1M  D  fMYfl  lifo  insurance  protection.  ;  cn-oii  '  *1 

By  C.  N.  R.  $2,750,000  ]  are  permitted  to  invest  I  fbfn  average  $1L.211  as  against  bond 

Contract  ]$10.  or  muUiples  thereof,  per  month  '  requirements  of  $.;9.'i00  on  , 

s  -  i  for  120  months,  for  a  total  inve.st- ' '“‘s 

Hamilton.— M’ith  the  close  of  the]  ment  of  $1,200.  or  multiples  thereof.  '  wawnmamw  w 

old  year  announcement  was  made  of  Sums  received  from  subscribers,  le.s.s  MAT  |lIDTf  I  I  IjnipD  ^ 

'  I  the  rereipt  of  a  huge  order  from  the  the  fixed  charges  by  the  comiiany,  1/IkJ  J  ILLljltlljt/  ' 

k  I  Canadian  National  Railways  by  the |  are  promptly  inimsted  in  piyeriyfied  i  nrr|r  nnATrPTfAM' 

jfccK  I  KUlfctliUN, 


fixed  in-  ! 


AAA  AAA  AA  v* *  o  ,  ,  x  $2  750.000.  This  Aiiiorican  TiTLstoc  Share  (  orpo-raiion, 

$30,00«,0M.00  "  ™  *  S,l,;  ior  «..250.000  .n  Now  Vorl,  and  .„onsn,  o.,  l,v  ,he  In- 

outstanning  propoiiions  lo  rcacn  me  received  ureviouslv  from  the  lernationally  known  firm  of  Brown 

Province  of  Ontario  n;n-,dir  n,cinc';!a”iw;r.  ,>r,dher».  l.,-nman  ro.  .Ml  divi. 

Forty  Year  4}4%  Instalment  ed  soon  by  larger  issues  of  New  York  AVork  will  be  started  as  soon  as  3h'’res'^are''to'he  re^nve.sted 

Coupon  Bonds  state  and  New  York  City  bonds,  deal-  the  necessary  materials  can  be  accu-  Tn^ 

Th.  Government  of  the  Province  of  On-  non  000  OnioHn  1"“!*'*^.®''- -uf  v"  mfrcTiased  Shares  for  the  account  and  benefit 

»rio  will  receive  tenders  up  to  12  o’clock  «^i*sorption  of  thc  $30,000,000  Ontaiio  f*ictuio  Will  be  nia  y  - *  1  of  BubQcribers 

icon  on  Tuesday,  the  13th  day  of  Jammry.  issue,  as  municipal  bond  offerijgs  from  the  steel  Company  oft  anada,*  vVmnrlnl  Founders  Lim 

831.  for;  _  have  been  on  a  small  scale  recently  the  Dominion  Foundries  and  Steel  ^ 


cars  received  previously  from  the  lernationally  known  firm  of  Brown 
Canadian  Pacific  Railway.  Brothers.  Ha'aiman  &  Co.  All  divi- 

.1.  ...in  soon  «<;  dciids  aud  dishur.sements  from  the 

AVoik  will  be  stai  I  .  -  .  -  depo.sifed  share.s  are  to  be  reinve.sted 

the  necessary  materials  can  be  accu-  y’"* ‘  Tmcipo 


Canadian  Financial  Founders  Lim- 


Receivership  Will  Conserve  As* 
sets  Until  ReoTganization  , 
Can  Be  Effected 

Appiic.ition  was  made  to  llie  court 
for  receivership  for  Ilie  .National 
Distillers.  Limited.  I>y  liavid  N.  Fin-i 
nie.  pre.sideut,  for  the.  purpose  of 


’rovince  of  Ontario  Forty  Year  In3t,almcnt  v,.,_ho  Iu  T.iriHoi-itn 
lends,  to  bo  dated  ISth  .lanuary,  19.11,  lH-.ar-  j  "'oooian. 

ng  interest  at  the  rate  of  414'%  per  annum.  a  he  date  Of  the 


and  the  supply  of  bonds  in  dealers’  Cnmp: 
hand.s  is  moderate.  house, 

The  date  of  the  proposed  jiublic  henefi 


yabie  half  yearly  on  the  1.5th  .Inly  and  sale  i.s  uow  being  Considered  b.v  the  men 


5th  January.  The  !Roiids  will  niaturo  on 
he  IMh  day  of  January  in  each  your  as 
ollcws: 


10,32.. 

PB1.000 

ior>2.. 

626.000 

10.33.. 

..  1.004.000 

ior»3.. 

..  (mx'i.OoO 

1034.. 

..  l,0r.0.GN)0 

IfiM.x 

..  684,1X10 

1035.. 

200,000 

1953.. 

..  715.000 

1036.. 

..  ruo.ooo 

19:4;.. 

7I7,IH10 

10.37.. 

.*  ,'124,000 

1937.. 

..  T.Sl.OiXI 

10.38.. 

..  r.3s,ooo 

19,38.. 

..  81U.0O0 

10.30., 

;',.n.3,ooo 

10o9. . 

..  8.52.0O0 

10411. . 

300.000 

1960.. 

..  891.f»00 

1941.. 

, ,  .3.^0.000 

1961 .. 

,*  93I.*M»0 

1942.. 

403 .000 

1962, . 

,,  97o.<»00 

1943. . 

. .  422.000 

196.2. . 

..  1.017.0iX> 

1944.. 

,*  4U.0»X$ 

1964.  . 

..  1,062.000 

194.5.. 

, .  460.000 

1965. . 

..  1.110.0f*fl 

1946.. 

..  461.000 

1966. . 

..  J. 160, 000 

1947.. 

, ,  ;i0.3,00f> 

1967.  . 

..  1.212.000 

1948. . 

1968.  . 

..  1.267,0(n» 

1049.. 

. .  ,M9.000 

1969.  . 

..  1..724.(XM> 

1950.. 

..  .^74.^VlO 

1!»70.  . 

..  1..789.»X>0 

1951.. 

. .  r.on.ooo 

1971  .  . 

..  1.446.0fH» 

Provincial  Parliament.  It  is  possi¬ 
ble  that  January  15  will  be  chosen 
for  the  .sale,  but  bankers  in  clo.se 
touch  with  Canadian  affairs  believe 


TAN.  LNT.  TRUSTEE  SHARES. 

Trustee  Holdings  Distributors  Lim- 


the  earlier  date  more  likely.  The  ]  ited.  advise  tliat  the  (  anadian  Inter¬ 


bonds  will  be  serial  obligations  ma¬ 
turing  in  40  equal  annual  install¬ 
ments  from  1932  to  1971.  Funds  de¬ 
rived  from  the  sale  will  be  u.sed  for 
numerous  provincial  purposes. 


national  Trustee  Shares  on  Jan.  17.  . 

1931.  were  quoted  at  7'';8  cx-dividend.  ] '"’s  Purchase  i  erlilicale,  the  insui- 
Assots  of  the  25  corporations  who.se '  hucc  to  be  ef  ective  immiHiiale ly  upon 
stocks  are,  deposited  behind  C.  I.  T.  S.  ■  i-'^Miance  of  the  '  f.';""- 


I  IllUCUVItll  *  ^  ,  pyjjy  ji  p  p  FOX  1  111  1 0 1  V  .>  <  00 .000  it  IU 

^^2,1'  ,  X.  XI  •  1..  41..*  *1,..  assot.s  in  oxces.s  of  $:’,.ooo.o(m> 

T. I'®?' -ni  hn  ■'  flhcision  was  considered  ad- 

individual  mvestoi  s  li  e  w  -  ],y  hoard  in  ordei-  that  thr 

.sured  for  the  amounl  of  "j''  bo  con.servcd  until  plans  now 

balanceofthepnyn.entsca  ed  forby,  oon.pleted  for  reor- 

hi*;  Purchase  l  erlilieale,  the  msiir-  . „ ..,i  . . . 


City  of  Three  Rivers 
Loan  of  $478,500.00 

PUBLIC  NOTICE  is  hereby  given  that  the  Council  of  the  City 
of  Three  Rivers  will  receive  until  the  nineteenth  day  of  January  1931. 
at  four  o'clock  P.M..  at  the  office  of  the  undersigned,  written  sealed 
tenders,  endorsed  "Tender  for  the  City  of  Three  River.s  Bond.s  ”,  for 
Ihe  purchase  of  said  City  of  Three  River.s  Bonds,  amounting  to  I'XIUR 
HUNDRFjD  SEVENTY  EIGHT  THOUvSAND  FIVE  Ht'.NDREI)  DOI,- 
I.,.\RS  ($478,5(10.00),  Issued  for  various  purposes,  under  By-Laws  Nos. 
72  and  75  duly  approved  according  to  law  and  dated  November  Ist. 
1930  and  redeemable  by  series  of  annual  payments,  during  forty  years 
from  said  date- 

Tlie  above  bond.s  will  bear  interest  at  the  rate  of  59r  per  annum, 
payable  semi-annually,  on  the  1st.  of  May  and  the  1st.  of  November  of 
each  year.  Both  the  principal  of  these  bonds  and  the  interest  thereon 
will  be  payable  at  the  holder’s  option,  at  tbo  chief  office  of  the  Banque 
Canadienne  Nationale.  iii  tlie  City  of  Montreal,  or  at  any  of  the 
brandies  of  the  said  bank,  in  the  City  of  Three  Rivers,  or  in  the  City 
of  Montreal,  or  in  the  City  of  Quebec, 

Tbe.se  bonds  will  lie  issued  in  denominations  of  $100.00  or 
multiples  of  $100.00  at  the  purchaser’s  oplioiu 

The  said  tenders  will  be  considered  nt  the  meeting  of  the  Council 
of  the  City  of  Three  Rivers,  the  19tli  of  January  1931.  at  eiglit  o’cloc-k 
P.M.,  or  so  soon  thereafter  a,s  Ihe  Council  or  it.s  Committee  can  do  so. 

Each  tender  must  be  aecompanied  by  a  certified  cheque  payable 
to  the  order  of  Ihe  City  of  Tlirce  Rivers,  eiiual  to  lof.  of  the  jiar  value 
of  the  issues.  The  cheque  of  the  tenderer  whose  offer  is  accepted 
shall  he  lianded  to  him  after  the  completion  of  liis  contract,  without 
interest. 

Tlie  accrued  interest  on  the  bonds  must  ho  added  to  the  price  of 
the  bonds  at  the  time  of  their  delivery. 

The  City  of  Three  Rivers  reserves  Ihe  right  to  reject  any  or  all 
of  the  tenders  or  to  accept  in  whole  or  in  jiarl  any  of  the  tenders. 

Particulars  of  the  issuc.s  and  table  of  maturities  of  the  tiond.s 
may  be  secured  on  application  to  the  undersigned. 

The  Treasurer  of  the  City  of  Three  River.s. 

.1 A ( ■  Q FE S  r ) E.N E(  ■  H  A F J ) . 

City  Hall, 

Three  Rivers, 

3rd  January  1931. 


Principal  and  Intcrp.'st  payable  at  holder 


riveu  iroiii  me  s.iie  wni  iib  ii.si-u  lor  i  .-sun.  i\.->  i  r.  mctim'.-.i  i  .i  ^rtiiiooii  ('ui-i 

numerous  provincial  purpo.ses.  total  over  $18.000.000. _ !  dian''l'inanci'al  Fmindc^s  '  plac-,;'  m', 

mf  f  f  f  f  A  *  nn  •  Unlit  on  Iho  nnioiint  of  nUflitloiinl 

Newly  rormed  Counsel  Club  Aims  lo  p.nrhnM  (  rrtinentrs  wbidi  nun  bo 

Keep  Investors  On  Proper  '''® 

— -  I  The  beard  nf  directors  of  the  new 

Toronto  Barmn  The  l-'lnanelnl  Time*  'investment  compail.v  include:  .1.  AV. 

Toronto.— The  Counsel  Club  (exc- 1  al.’lity  lo  analyze  and  measure  <he  pj.psifieni  of  i  anada 

s  eutive  offices  68  King  Street  Easti,  value  of  securities  aud  the  contrihut-  ship  Uties,  President;  .1.  L. 


Newly  Formed  Counsel  Club  Aims  To 

Keep  Investors  On  Proper  Course 


(ption  in  gold  coin  of  'avfui  money  cf  Can-  j  ^yhich  Avas  formed  early  ia  1!I2!>.  ing  asset  is  the  ability  to  know  what  |  vice  nre.-'ident  of  Hritisti  (  ^Uitins  witli  those  in  rurntrol  of  Ibf 

’^rio^'Vor'ontor'^or"  ti’lo  !  while  au  innovation  in  Canada  is  to  expect  in  the  future,  trend  of  Empire  Steel  Corporation  Limited,  j  ooniiiiiuv  and  lookiics  ''O'ti'd  .i  ph"! 


xrio  Toronto:  or  ai  Ihe  Agencx  of  tho  while  au  innovation  in  <  anada  is  to  expect  in  rue  luiiiie.  uena  or  rorporation 

Treasurer  of  Ontario  in  the  Cities  of  Mont-  patterned  after  similar  organizations  prices,  iiuown  as  major  price  move-jyjpp  presidont:  Senator  N 


vi.salile  in-  tlie  hoard  in  order  that  the  '  .lACOrKS  DK.NEt 'H \FJ) 

assets  he  conserved  until  itlans  now 

under  way  arc  completed  for  reor-  Three  Rivers 

ganizaiioa  and  financing,  3rd  Januarv‘i93l. 

Ihe  company,  .Mr.  J  innie  state.--. 

lias  \aliiahle  stocks  of  liquor  niatiir  _ 

in.g.  Ims  ho  iiiortgagcs  or  lioiuis,  andi  a 

file  present  condilion  has  arisen  ai-' .  . . . -  j  - - - - 

most  entirely  as  a  result  of  ihc‘  Pist  quotation  on  Hie  common  was;  ter  t.lian  ihe  foniier  offer,  that  it  i.s 

legislation  hroiiglii  in  1<,\  the  late;  45  cents.  I  I'eing  given  .serious  eonsidcration  by 

government  last  siinimer.  w  horelt.v  i  - - — . .  j  ■'^iiperiest  uiaiiagonu  tit,  'I'ho  Finan- 

importaui  e.xport  market.^  were  eiti  f zarkfiThf  A  I  ■■  1 17  !*'ial  'l  imcvs  is  advised. 

off-  lj|ll'rK|A|  III  AY  its  consummated  it  is 

(t  is  understood  that  large  inter-  AliIA  liAlAilAi  ITItl  A  j  iindcrstoixl  that  if  w  ill  lie  on  a  basis 

csis  are  at  the  pre.seni  time  iicgo-'  DIIU  CIIDI?DTI?CT  *’'*'''•*’'80  of  sIoc’a.  A  price 

tinting  witli  those  in  cfinlrol  of  llo'  Kl  J  V  \IJI'j4  I*  |  r  N  |  |  soniewlierc  between  $40  and  $45  per 

compaiiy  and  looking  inward  .i  rhin  1/1/ A  L/wA  AillAAJk/A  ]  share  is  nicuiibncd.  The  party  1n- 

which  if  completed  will  t)l;ice  t!i>':  i  icrestcd  in  not  named,  hut  tlie  iafer- 


IMPERIAL  MAY 
BUY  SUPERTEST 


which  if  completed  will  i)l;ice 


■eel.  winnippR.  V  anrouvpr.  Rpgina.  Halifax,  jjj  jhe  Fnilcd  States  that  have  been  mouts.  ichairtuan  of  the  Hoard.  < 'anadian  r.-ir 

Sn  oZthe’unitW'statea  o^Anieic^  in  successful  operation  for  the  past!  At  the  first  twelve  meetings,  held  ;  Fcindry  t 'n..  Limited,  and  Direr, 

iresent  standard  of  weisht  and  finpnnss  at  four  j'oars.  One  of  these  cluits  lias  I  one  a  week,  the  following  subjects  „(-  pank  of  .Nova  Scotia  and  Mont- 


chMirmaii  nf  the  Hoard.  Canadian  r.-ir  :  ''”''’Pony  in  a  greaily  improved  op- ,  Renewed  Negotiations  Said  to  Be  ,.encp  is  Hint  Imperial  Oil.  Ltd.,  is 


he  Agents  of  the  Treasurer  of  Ontario  In  |.^  membership  Of  over  8.000.  .Aleut- ]  ate  discussoil  in  plain,  undersland- j  r^ai  Tru.st  Comnanv:  .1.  A.  Mann.;  locaicu  ai  i.aciimc  ami  st.  i 
he  ^Sniiirio'^in'i.tm"  I  i-‘'  persons,  tliejahic  language,  in  a  practical  ratherEC.,  director  of  Gold  Dust  Corpora-]  f"‘‘P-  .Manitoba.  Ii.ivc  a  conil 

ton." England,  at  ihu  fixed  rat.' of  14.8(12-3  |  fee  is  small  aud  diics  are  nominal,  than  ihcoretical  manner,  under  the!  (ion  and  Crowm  Trust  Company,  and  ]  -storage  capacity  of  over  3.00 
I  o  the  pound  so  iling.  I  jt.s  function  is  lo  give  counsel  to  its  |  leadersliip  of  an  official  of  Ihe  club:  c.  jj  Grier,  director  cf  Trans  Canada  l  gallons,  rite  Lachinc  piant  <■> 


eraiing  position.  Receiving  Serious  Considera- 

Ihe  compands  ]  lams*,  \shich  air  •  1.^1  panios 

located  at  i.acliinc  and  St.  Boni  -|  tion  by  Latter  Company  closcl.v 

face.  .Manitoba,  li.ivc  a  combined'  . .  over  sii 

storage  capacitv  of  over  :;. 000. OilO  I  Toronto  nureua  The  Flnunelnl  Timex 
gallons.  The  I'achinc  nlant  covers:  Toronto.— Negotiations  v  ith  a  view  ] 


making  tlie  offer.  The  two  com¬ 
panies  arc  understood  to  bat  e  l^eu  ' 
closcl.v  connected  in  a  business  way 
over  since  the  inception  of  Supertest 
Petroleum  Corp. 


Canadian  Holdings  of 
i  C.P.R.  Up  to  43  P.C. 

President  K.  AV.  Beatty  and  direc¬ 
tors  of  the  Canadian  Pacific  Rail- 
w.ay  Company  are  gratified  to  find 
that  the  number  of  Canaditns  who 
give  e.xpression  to  their  Interest  and 
confidence  in  tlie  C.P.R.  by  becom- 


loher,  1927,  and  in  June.  I'i2,8,j  early  date.  ('onfideiice  in  tlie  C.P.R.  by  becom- 

ttie  tiliiiii  cuniineiiced  operaiions. ;  Siiiiertest  l^etroleiiiu  Corp.  had  an  ing  shareholders  of  the  txanipany  is 
Tliroiigli  tlie  addition  of  more  ma-;  offer  from  an  American  concern  constantly  growing.  Of  the  67,000 


f'ldnco  ot  Ontarii)  liniui.-t’’  .-ininid  i„-  nd.in  .s.s- ]  witli  tlio  development  of  llie  J  1)0  liehl  twice  a  monlii,  at  wliicli  tlie;  of  tliese  underlying  comnanies  liavc  :  lolier,  192i,  and  in  June.  Pi2,8,  j  eat  l.i  date.  confidence  in  tlie  C.P.R.  by  becom- 

•tatirir''^i'<i'Hnnii  iit  iiu'i'i'ni'r-s  ^  Dial  siicli  profits  can  ht' i  in-im  iplcs  advocated  are  apidied  in  a  |  (Canadian  snlisidiaric.s  w  liose  as.-:et.s  j  ttie  til:ini  coniineiiced  operaiions.,  Siiiiertest  l^etroleiiiu  i  orp.  had  an  ing  shareholders  of  the  company  is 

i,t  Teitdei-.s  mn.-a  hr  |■..l•  iin-^v’inih.  iiniinint  ]  materially  eiilniuced  liy  iiiielli.ceiit  ]  piaci ical  manner  to  current  condi- ]  repre.seiit  a  sizah!*'  amoiiul  ef  iIp*!  Tliroiigli  tlie  addition  of  more  ma-;"ller  from  an  Aiuericaii  coueern  constantly  growing.  Of  the  67,000 
l-afferrd  an. I  rn- 'i  o  ii.h  f  iiiii-<t  hr  a'-r  in  ,  sel  I  iiig  of  se'cu  lilies  diH- i  i  ions  ’I'lie  futility  of  gaiiibliug  and  I  coinhiiied  a.-set-s  of  tho  fitly  com-;  chinciy  linrig  1929.  tlie  capacity  oi  j  some  time  ago,  whlcli  was  turned  sliareholders  throughout  the  world 

af,t,nr,r'ir'ra..r'";;f'‘'ihr"'s  I  h  o  w  i.to  fluctuations  tl'ct  occur;  Hie  folly  of  lips  are  stressed.  '  The !  paaies.  _  |  the  1-acliine  plant  was  (loiihled.  Thejdowii.  it  is  slated,  because  equal  ml-  to  whom  thecurreiit  quarterly  dlvi- 

nderef.  a.-<  i.ari  ii:oni,iii  fm  lit.'  I." mils.  !  perioilicallv;  lUbt  tireseul  Conditions  f’ouusel  Club  advocates  a  sound,  pro-  -.  . . —  --  company  s  c.ipltalizalioii.  as  ol  De- 1 \!vula.ges  weie  not  atfoided  to  all  dend  is  being  paid  approximately 

. .  . .  is. . I  . . .  ,.r  .  •  .  .  . . .  r  ..  . investment  programme.  The  IM  II-IH.XG  I’ERIIJT.S  IIKHiER.  j  ceiuher  31,  1920,  consisted  of  $5U',».-(  shareholders.  This  was  followed  by  29.000  are  resident  in  Canada,  re¬ 
work  statistics  and  lector-  A’ancofiver.  -  November  building  000,  $10O  jiar  value  7  per  cent,  pre-  an  offer  from  a  Canadian  company,  ports  Mr.  Beatty.  It  is  expected  that 


aifpMf'il  ill  4  .»f  lh.‘  .siicfc.ssful 

fiflerei',  a.'*  pan  ]ia>iuci)t  fop  iIid  JI’hhIs. 
The  abt)\>'  i.-cs  uill  h**  is^ucri 

uthority  of  U.S.n.  li‘27.  CMiai/tcr.^  23  and 

The  hlgln'®(  or  any  tender  Avill  not  neces- 

iBlily  he  aec.  plfd. 

^  M  A.  ni'Ni.or, 

Ti.  asun  r  of  Ontario. 
Toronto,  January  7lh,  Iy31. 


poriodicall V  ])roseiit  conditions  ('’ounsel  <'lub  advfiCciif’.s  u  sound,  pro-  . —  --  coiupaii)  s  (‘apiuui/;ni<ui.  as  oi  ut?- 1  >amases  i\eie  noi  airoKiea  to  aii  dend  is  bciD4;  paid  approximately 

afford  an  outstanding  opportunity  for  gressive  investment  progiiiiume.  The  IM  IEIH.XG  I’ERIIJT.S  HIGH ER.  ]  ceiuher  31.  I92*i.  consisted  of  $500  - 1  shareholder.s.  This  was  followed  by  29.000  are  resident  in  Canada,  re- 
tho.se  who  know  how  to  profit  f  om  1  editorial!  work,  statistics  and  lectur-  A’ancofiver.  -  November  building'  000,  $10O  jiar  value  7  per  cent,  pre-  an  offer  from  a  Canadian  company,  ports  Mr.  Beatty.  It  is  expected  that 
them  are  will  known  It  is  with  a  nt*  are /nder  the  direction  of  Ralph  permits  in  Vancouver  totalled  $1  -|fcrred  xStock,  of  winch  $329,400  was  which  also  was  turned  down.  the  reduction  In  the  par  value  of  the 

view 'to  fur^>ishing  such  counsel  to  '  Ai  Binji  whil-'  membership  and  or-  434,787  as  compared  with  $1,136,353  issued  aud  outstanding;  and  250.0'}0  llbe  same  Canadian  coim>any  has  I  shares  to  $25,  which  has  recently  be- 

.  is  under  the  direction  of  the  previous  mouth  and  $2,231,665  for  ii.p.v.  shares,  of  which  83.000  shares  cobm  lerward  with  another  offer.  It!  come  effective,  will  result  In  this 

,,iiing  November,  1929.  .were  issued  and  outstanding.  The  is  reported,  which  is  so  much  bet-  number  being  largely  Kicreaaed. 


its  nieruborsithat  the  club  was  form-  ]  ganiza 
ed.  The  important  factor  is  the  j  AA’.  R. 
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npt>|f\iTn  I%friAiirkC  inorfjjasp  bdiidlioUler?  offices  in  Toronto,  New  York  am 

lilKlSAll.i  organized,  consisiing  of;  A.  15  I/ondon,  England, 

mtivfll/*-/  IJrofiie  (Price.  Waterhouse  and  “For  the  bondholders  who  do  no 

ACDCCT/IC  ATTTDTfT  Companyi,  E.  A.  Macnult  (Sun  Life  deposit  their  bonds  with  the  com 
vrLIll  Ul  Assurauce  Coinpany),  A.  IV  S  niittee  mentioned  in  the  precedinj 
^  Glassco  (treasurer  of  McGill  Fni-  paragraph  there  is  enclosed  a  copj 

DV  /^OMDCTITADC  versityl.  K.  G.  Hanson  (Hanson  of  the  form  of  receipt  for  deposit  o 
U  I  UUifll  E  I  1 1  vllw  brothers),  and  R.  W.  Steele  (Horn-  the  bonds  with  any  other  bank  or 

ion  Securities  Corporation,  Ltd.).  trust  company  and  the  form  o 

j,  I  t  - 1 —  I*  rk  •  "Thi®  committee  was  formed  with  proxy.  As  tinder  the  provisions  o 

Bondhoiders  Asked  to  Deposit  nio  object  of  faking  steps  to  protect  the  trust  deed,  a  m.ijority  vote  o: 
Asbestos  Corporation  First  the  interests  of  the  first  mortgage  persons  holding  or  representing  bj 
Moft/rairn  Rnnri«  boiidhnlder.s,  and  now’  has  had  de-  pro.xy  not  less  than  65  per  cent,  ol 

i  rt;,agc  D  nas  |  approximately  4.5  per  the  par  value  of  the  bonds  then  out- 

.  I'ikkM  i  cent,  of  the  first  mortgage  bonds  standing  i.s  required  for  the  purposf 

CiRAVL  SITUATION  .  outstanding.  Such  a  conimiilee  of  passing  the  extraordinary  resolu- 

-  —  :  working  in  harmony  with  the  gen-  tion.s  referred  to  in  the  notice,  you 

Price  Stabi-iiation  is  Necessity  i  eral  mortgage  bondholders,  the  di-j  are  urgently  lequesled  to  take  the 

Fr.,-  a  IVf'.vLpf  bv  ^  ceotofs  and  management  would  an--  necessary  step-s  to  insure  the  repre- 

1^01  a  iv.a.^eci  ^naracierii-cu  uy  logictil  body  to  whom  |  sent  at  ion  of  your  bonds  at  the  meet- 

D!.-;orcar.!r.ed  reatures  — Col.  j  (j,f,  hobiers  of  the  first,  mortgage  Ing,  in  accordance  with  the  regula- 
P..  r/I.A.>,tie  Outlines  Conditions  bonds  could  entrust  their  interests,  lions  indicated  in  the  notice. 

_  j  Bonds  can  be  deposited  to  the  onler  "Robert  F.  Massic, 

)nnrt‘’age  bondholders  of  f*’’  (’nn’niiftee  with  the  Canadian  "President  and  General  .Manager." 
,  ,  ,,  .  ...  'l  Bank  of  Commerce  at  its  office,  26,5  Thetford  .Minos,  Que.. 

As.u'stos  (orporation.  Limited,  arei  pireet,  Monlreai,  or  at  its'  December  2!»th.  1930. 

i.iTCUt!'  requested  to  take  the  ne- 1  . .  . .  ■  ■  .  . 

i  c;.'aiy  steps  to  en.sure  the  repre- :  i  ■»—  . ——————  ,  i— p— — 

sent, ;t, 'on  of  tlieir  bond.s  at  the  spe- '  . 

ci.il  mrtting  which  has  been  called:  CT  1\T  ^  ^ ^  _  t  B  ^ 

Security  ISetvs  in  Brief 

frotn  Colonel  Robert  K.  Massie,  pre- ; 
sideiit  and  general  manager  of  the | 

corporation.  ‘  Panada  Dry  Ginger  .Me,  Ine»  stock  Pursuant  to  the  undertakiii.g  eon 

(  olonel  .Massic  recommend.s  that  jin  the  hands  of  brokers  on  Decern-  tained  in  the  Committee’s  circular 
the  bondholders  should  deposit  their !  her  l6  amounted  to  loss  than  100,000  letter  of  2Sth  Augnst,  1930,  wche.g 
bonds  w  ith  the  bondholders’  com- j  shares,  out  of  total  capitalization  of  to  advise  you  that  the  engineer.s  re¬ 
mittee  w  hich  was  formed  last  Sep- '  slightly  over  512,0(X>  shares.  This  tained  have  made  tin  exhau.stive  re- 
leniber,  and  states  that  bonds  can  represents  the  smallest  floating  port  covering  tlic  phases  of  the  op- 
be  deposited  to  the  order  of  this  supply  since  (he  listing  of  the  stock  oration  of  your  Corporation, 
committee  with  the  Canadian  Bank  on  the  New  York  Stock  Exchange.  This  report  indicates  th’  neces- 
of  Commerce.  As  of  December  16,  the  number  of  sily  of  obt-'.iiiing  more  definite  in- 

The  letter  to  the  first  mortgage  Canada  Dry  stockholders,  exclusive  formation  regarding  the  asbestos 
bondholders  reads  as  follows:  of  brokers,  amounted  to  nearly  7,-  content  of  the  areas  of  the  Corpor- 

“.As  yoti  arc  no  doubt  aware  It  000,  a  new  record.  ation,  which  means  the  eontinua- 

was  considered  inadvisable  to  pay  i  -  i  Hon  of  the  program  of  exploration 


offices  in  Toronto,  New'  York  and 
I/ondon,  England. 

"For  the  bondhoiders  who  do  not 
deposit  their  bonds  with  the  com¬ 
mittee  mentioned  in  the  preceding 
paragraph  there  is  enclosed  a  copy 
of  the  form  of  receipt  for  deposit  of 
the  bonds  with  any  other  bank  or 
trust  company  and  the  form  of 
proxy.  As  under  the  provisions  of 
the  trust  deed,  a  m.ijority  vote  of 
persons  holding  or  representing  by 
proxy  not  less  than  65  per  cent,  of 
the  par  value  of  the  bonds  then  out¬ 
standing  is  required  for  the  purpose 
of  passing  the  extraordinary  resolu¬ 
tions  referred  to  in  the  notice,  you 
are  urgently  requested  to  take  the 
necessary  steps  to  insure  the  repre¬ 
sent  at  ion  of  your  bonds  at  the  meet¬ 
ing,  in  aceoi'dance  with  the  regula¬ 
tions  indicated  in  the  notice.  j 

"Robert  F.  Massic. 

"President  and  General  .Manager."  I 
Thetford  .Mines,  Que..  i 

December  29th.  1930.  I 


Security  Netvs  in  Brief 

Canada  Dry  Ginger  .Me,  Ine»  stock  |  Pursuant  to  the  undertaking  eon 
in  !hc  hands  of  brokers  on  Decern-  tained  in  the  Committee’s  ci.’cul.'ir 


the  interest  on  the  general  mort- 


Intematinnal  Investment  i  development. 


ation.  which  means  the  eontinua-! 
tion  of  the  program  of  exploration  j 


YEAR  OPENS  WITH 
MANY  ISSUES  AT 
EXTREME  BOnOM 

Past  Record  of  Companies  Lends 
Speculative  Interest — Through 
Trying  Period 

A  DIVERSIFIED  LIST 

T*r«nt*  nurraii  Th^  Flnniirlnl  TImri 

'Poronto. — Tlic  year  1931  has  open¬ 
ed  wit.h  quite  a  list  of  stocks  traded 
in  on  Canadian  stock  exchanges  sell¬ 
ing  below  three  dollars  per  share. 
Some  of  the  companies  represente<l 
l.v  the  stocks  have  passed  through 
difficultie.s,  while  others  have  rec- 
<irds  which  lend  speculative  interest. 
Following  are  sfoeks  that  come  un¬ 
der  the  low  price  category; 

Mulrhead.s . .  ..  .. 

Biltniore  Hats .  a  j 

t!i-('w-f  rs  &  Distillers .  )  l> 

1!.  I’acker.s .  ;;i) 

Traymoro .  o  • 

(treat  We.st  .Sadiiiery .  'ilt| 

Orange  Crii.sh .  3a 

Zinimerknit .  1*3' 

B.  7-:.  Steel  2ncl .  "  ' 

Canada  Caving .  21.ib 

l-'raser  Cos . . 

C. an.  Ind.  Alcohol  "B" .  2b 

Cons.  Food  Prodii'  t» .  2 

Canada  Pacing  and  Supply  Co.  en¬ 
joyed  a  fairly  active  year  in  1930. 
I-’roni  an  operating  standp.oint,  the 
consolidation  of  a  numher  of  consti¬ 
tuent  organizations  became  effective 
at  the  end  of  1929,  and  .an  official  es¬ 
timate  was  made  that  $100,000  in 
savings  .would  result  therefrom  in 


1930.  Profits,  before  depreciation 
and  taxes  in  the  period  ended  Janu¬ 
ary  Slst,  1930,  amounted  to  $511,379. 
This  included  14  months  (4  dull  oper¬ 
ating  months  instead  of  2  dull 
months  of  normal  fiscal  years).  ,  Of 
these  profits,  2/5  were  written  off 
depreciation  ($200,000)  and  $83,662 
was  written  off  non-recurring  ac¬ 
counts,  and  after  taxes  and  dividends 
on  preferred  stock,  over  $1.00  per 
I  share  was  left  for  the  common  slock, 
j  The  statement  for  the  year  ending 
I  this  month  may  reasonably  be  ex- 
i  pected  to  show  a  marked  improve- 
j  inent  over  last  year. 

B.  (’.  Packers,  the  fiscal  'year  of 
I  which  ends  February  28tli  next  will 
I  not  make  a  good  showing,  and  the 
j  recent  passing  of  the  preferred  divl- 
j  (lend  has  ha-d  a  depressing  effeet  on 
I  the  junior  issue.  The  eompany's 
carryover  of  canned  goods  will  be 
.  large,  but  thi.s  is  due  to  the  policy 
I  of  the  management  in  holding  storks 
I  of  salmon  until  improved  marketing  j 
!  conditions  develop.  The  company’s 
pack  In  1931)  was  much  larger  Ilian  ‘ 
usual  and  the  world’s  pack  was  nia-  ; 
terially  less.  Furthermore,  19.'51  I 
shoul-d  ho  a  lean  iiacking  year,  lie- 
cause  of  Hie  |■{('.1r-^car  cycle  in  the; 
run  of  salmon,  wliicii  culminated  in 
a  peak  ivick  in  1930.  in  British  I'ol-  ! 
umbia  waters.  IVhile  a  poor  cur-  : 
rent  year  from  a  sales  and  earnings  j 
standpoint  may  bo  anticipated,  the 
managenieni  look  forward  to  1931-32  | 
period  with  much  more  sanguine  I 
views.  ! 

Traymore  Ltd.  closed  a  mucli  liet- 
ter  year  as  at  DecemLT  SLst,  1930,  ; 
than  in  1929.  Not  only  did  the  Tor-  | 
onto  restaurants  show  profits,  hut  i 
the  Harmony  Lunch,  in  Ihe  Domin-  | 


Parkinson.Joncas  a  Company 


Investment  Bankers* 


Underwriters  and  Distributors  of 
Corporation  Bonds  and 
Securities. 


276  St.  James  Street  West,  '  Montreal 
Tel.  M Arquette  6295* 


ion  Square  Building.  Montreal,  which 
was  closed  in  l!i29.  because  of  con¬ 
struction,  operated  throiigliout  1930.  ; 
Operating  profits  in  1929  amounted  ; 
to  $106,578,  but  reserves  and  prefer¬ 
red  dividends  absorbed  indcb  of  this  : 
sum.  In  the  first  nine  months  of ' 
the  fiscal  year  just  closed,  operating  > 
profits  were  $107  OOO,  or  $70,000  in  | 
excess  of  the  correspondiijg  period 
a  year  ago.  This  is  at  the  rate  of  | 
$143,000  per  annum.  Allowing  $30,-  i 
000  for  depreciation,  $10,500  for  in-  ] 
tercst  on  the  $200,000  bond.s  | 

created  early  last  year,  and  preferred  ; 
dividends,  profits  would  be  approxi- ; 
matcly  $75,000,  available  for  the  com-  ' 


mon  stock,  equal  to'  close  to  S' 
cents  per  share.  Ehirnings  at  thi 
rate  would  be  equal  to  27%  of  thi 
current  price  of  the  stock. 

Watt  &  Watt  Opens 

St.  Catharines  Offic 

Toronto. — .Messrs.  Watt  &  Watt 
memliers  of  the  Toronto  Stock  Ex 
change,  announce  the*  opening  of  i 
branch  office  in  St.  Catharines.  On( 
This  office  will  he  connected  by  di 
lect  private  wires  with  the  head  of 
fico  In  Toronto  and  all  principal 
markets  and  will  be  under  the  ma; 
agement  of  I..  A.  Russell. 


gage  bonds  due  on  the  1st  July,  Trust  year  ends  on  February  28.  and  adverse  market  eondttion.s  re-: 

193(1.  and  in  due  course  Ihe  bond-  it  is  understood  that  results  of  the  stilting  from  Ihe  world-wide  depres- 
holders  agreed  to,  conditionally,  ye;  ir  will  indicate  earnings  equal  to  make  it  difficult  fo  raise  any 

postpone  the  same  and  also  the  pay-  about  2^^  time^  bond  interevsts,  after  considerable  sum  of  fresh  capital 
meats  of  interest  and  sinking  fund  all  expenses,  and  about  times  ^  pro.lect,  it  is  the  opinion 

due  on  January  1st,  1931.  preferred  dividends,  after  all  ex-  jour  Committee  that  the  time  foi  ■ 

“Since  the  issuance  of  the  circu- 1  penses  and  bond  interests.  The  reorganization  of  the  Corpora-! 
lar  of  .Tune  6th,  1030,  to  the  general  j  game  authority  states  that  at  the  flon  s  affairs  has  not  jet  arrived.  ^ 
mortgage  bondholders  fa  copy  of  j  pj’osent  time  the  companj*  has  no  The  position  of  the  General  Mort- : 
which  will  he  furnished,  upon  ro- j  Hehta  and  has  on  hand  about  one-  Bondholdcis  would  not  appeal  i 

(Uiest.by  thesecretnryofthecorpo-!?birdo?ainillion^^^^^^  to  your  Committee  a.s  being  too, 

ration  at  Thetford  Minos)  conditions  I  ^nd  government  bonds.  hopeful  under  present  conditions,  j 

in  the  asbestos  industry  have  be-  j  _  ’  - -  i 

come  wor.se,  and  the  directors  of  Georjt©  Wesfwn,  I,td„  has  enjoyed  /lAmitTnAI  AP  AI  Ffc  i 
your  corporation  have  a.skcd  the  i  biggest  year  in  the  company’s  I  Ilf  llj.|l  j 


hopeful  under  present  conditions. 


come  worse,  and  the  directors  of  Georjt©  Wesfwn,  I,td„  has  enjoyed 
your  corporation  have  a.skcd  the  (be  biggest  year  in  the  company’s 
trustee  for  the  first  mortgage  .bond-  blstory,  according  to  President  Gar- 
holders  to  call  a  special  meeting  for  (jgjf]  iveston.  who  expressed  gratifi- 
Januarj'  29th.  1931,  with  d  view  to  nation  at  the  excellent  progress 
asking  the  holders  of  thps.c»  bonds  to  niade  in  the  business  at  the  general 
defer  the  interest  and  sinking  fund  gales  meeting  recently.  W.  R.  Scott, 
pay'ments  due  January  1st,  1931,  and  ggigg  manager,  stated  that  sales 
the  interest  payment  due  July  1st. ,  (broughout  the  organization  were 

j  decidedly  higher  than  in  any  previ-| 
"Since  taking  charge  on  the  22nd  j-ear  and  selling  and  operating 
('if  May.  1929,  the  board  of  directors  pQgfg  materially  low'er.  He  stated 
and  the  new  management  have  done  (bat  the  possibilities  for  further  de- 
everything  that  was  possible  to  im-  velopments  of  the  business  had 


CONTROL  OF  OLD  j 
COMPANY  PASSES, 

Pellatt  &  Pellatt  Absorbed  by 
Appenzellar,  Allan  & 

Hill,  of  N.  Y. 


and  the  new  management  have  done  I  (bat  the  possibilities  for  further  de-  Toront®  Bnrenu  Tfc*  Financial  Tlmci  | 
everything  that  was  possible  to  ii'3- :  velopments  of  the  business  had  Toronto. —  The  acquisition  of  the' 
prove  operating  conditions,  locate  I  n^yer  been  brighter.  marginal  business  of  Pellatt  &  Pel- j 

new  boclie.s  of  high  grade  ore,  put  in- 1  _ L  latt  Ltd.,  by  Appenzellar,  Allen  and  | 

to  effect  econoniie.s.  and  lay  out  a  .  Griiwn  Pnininion  Oil  has  just  Hill,  represents  passing  of  control  to  ' 
definite  plan  of  development  work  j  a  ygaj.  decided  progress.  •')  York  brokerage  firm  of  one  ^ 

for  future  operations,  but  unfortun-  according  to  a  recent  report.  It  is  of  Canada’s  oldest  financial  houses,  ■ 
ately,  the  ,,vailable  working  capital  believed  that  when  the  statement  is  which  has  descended  from  father  to; 
of  the  corporation  had  been  so  de-  n,ade  public,  earnings  of  close  to  $1  for  three  generations.  I 

pleicd  that  it  has  only  been  by  the  pg^  share  will  be  revealed.  Organized  back  in  1866  by  Henry  i 

ino.-it  careful  management  that  the  j  During  the  j'ear  the  company  em-  Pellatt,  father  of  Sir  Henry  Pellatt, 

corporation  h:is  been  able  to  carry]  barked  ('o  Ro  extensive  cami'aign  of  and  grandfather  of  Reginald  Pel- 

p.aiis,  on  a  linriied  basis,  through !  g(ation  development  and  entered  the  latt,  the  house  has  occupied  a 

to  the  ptf.sent  time.  j  Toronto  field  in  a  substantial  way.  prominent  place  in  the  Toronto  fin- 

'•'I  be  corporation  entered  IS'SO  |  jg29,  which  was  the  first  ancial  district  ever  since.  Henry 

wr'i  .1  sill  .'tantial  volume  of  future  i  year  the  merged  companies  operat-  Pellatt,  Sr.,  before  organizing  his 


to  the  ptf.sent  time.  Toronto  field  in  a  substantial  way.  prominent  place  in  the  Toronto  fin- 

'•'I  be  corporation  entered  IS'SO  |  jg29,  which  was  the  first  ancial  district  ever  since.  Henry 

writ  .1  sill  .'tantial  volume  of  future  i  year  the  merged  companies  operat-  Pellatt,  Sr.,  before  organizing  his 
'oiipinri  s  on  its  bonks,  hut  in  the  |  g^j  (be  net  profits  were  slightly  less  own  firm  was  a  mcmlvsr  of  the  staff 
•■‘"I, -^tos  imlnstry  few.  if  any,  con- j  jg.OOO  but  it  is  understood  that  of  the  Bank  of  British  North  Amer- 
•".c  .,  cic  ‘:irm.  ’  By  the  end  of  the;  jj„g  („  economies  and  increased  lea.  The  j'ear  following  organiza- 


■  ■ !  (;!i:iner  cancellations  and  cur-j  g-^^igg  these  .should  almost  equal  $1  tion,  the  business  had  grown  suffi- 
■;':'':u>!it  of  .shipping  instructions ,  pgj.  gi,gj.e  on  the  77,000  shares  out-  ciently  to  warrant  partnership,  and 
•  •  (•'i'uitig  in  at  an  alarming  rafe,|  g(andin,g.  This  company  has  no  E.  B.  Osier,  later  Sir  Edmund  Osier, 

in  aniiitnin  to  which  competing  |  gj.  preferred  stock  indebted-  join(Kl  the  firm,  which  became  known 

were  offering  competitive  j  jjggg_  as  Pellatt  &  Osier.  The  partnership 

greatly  reduced  prices;  -  signed  on  the  birthday  of  the, 

(;iis  roriioration  made  every  effort!  Reg, ring  forporatlon  of  rannda.  Dominion,  July  1st,  1867. 
to  niaiiiiain  prices  but  failmg  to  se-  preferred  shai'eholder.s  at  a  The  years  immediately  succeeding 

curoiiio  co-operalion  of  other  nilnes  gpggjjjj  ggr^gral  meeting  held  in  Tor-  Confederation  were  noted  for  Ihe 
VMS  t:icfd  \Mtli  Ihe  necessity  ofjQjjto  last  Tuesday  approved  of  the  formation  of  financial  and  business 
m-i.:.ng  •  sirhst.-mlial  reductions  or  j  by.jaws  for  issuing  additional  pre-  institutions  now  prominent  in  the  i 
KMug  Its  customers.  This  situation  j  fgrred  shares  and  giving  directors  affairs  of  the  nation,  and  with  the! 
ha.s  coni  limed,  with  further  lower-  authority  to  sell  further  shares  for  founding  of  some  of  these  Pellatt  &| 
ini  of  prices  till  today  the  aver-  ga.sh  as  they  see  fit.  !  Osier  were  clo.selv  identified.  It 

M.r  prevailing  in  The  meeting  was  held  fo  authori'zc  i  \vas  through  this  house  that  share  ^ 

1'-,.  I  .ie  new  manngenient  has  been  (be  issuance  of  such  additional  pre-  L,jb.scriptioii.s  were  secured  for  the 
tinreasiiv-;  in  its  efforts  (ristabiLze  fgrred  share.s  as  may  be  required  in  Lctablishment  of  both  the  Dominion: 
priet  s.biif  has  met  wiili  little  sue-  connection  with  the  acquisition  of  ^3,1^  .^n,,  , bp  imperial  Bank  of  Can- ' 


The  founder  retired  in  1892 


share  of  no  par  value  and  five  fully  1909,  when  Sir  Henry  i 

paid  common  shares  of  no  par  value  '’t'came  head.  It  was  not  until  19-o  | 


that  Sir  Henry  retired,  giving  place  j 
to  Reginald  Pellatt.  The  latter  has  | 


r.  .ss,  as  111  addition  to  over-produc-  cgrling  Breweries  Limited,  or  inci-  ‘'ibe  firm  also'took  a  promin- ! 

tion  in  the  Canadian  field.  Rhode- 1  dental  to  the  acquisition  of  shates  or  grit’pgrt  in  the  organization  of  the  ' 

,si;i  and  South  Africa  (with  labor  I  assets  of  anv  other  companies  engag-  t*  ,  t-,  1  "  1.-  i  .a  Ar  I 

costs  Of  approximately  10  per  cent.  ^ 

!o  nrodnee  ‘■‘"’"f  incflrioJation  in  1878.  In  1882.  E.  B. 

to  produce,  large  quantities  and  fin-  pletes  details  for  the  exchange  of  i 

ally  Russia  has  reconlly  licen  offer-  securities  of  Brewing  Corporation  for  ?  ?  i 

ing  large,  tonnages  in  Europe  and  those  of  Carling.  In  October  last  i"  W  He?rv  PeIHt^ 

the  T'nitcd  States  at  figures  consld-jthe  minority  stix-kholdors  of  Carling  was  taken  by  Henry  Pellatt, , 

erably  lower  than  any  Canadian  were  offered  in  exchange  for  each  'H’  .  now  Sir  Henry  Pellatt,  ai^  the  ^ 

mine;  the  result  of  all  this  has  ten  shares  of  no  par  value  of  that  ^ i 

brought  a  disorganized  market  with  company  one  fully  paid  preference  *  inno  01  .  1 

consumers  buying  only  from  hand  share  of  no  par  value  and  five  fully  1J09,  when  blr  Henry  1 

to  mouth.  paid  common  shares  of  no  par  value  '’t'came  head.  It  was  not  until  19-o  | 

"In  view  of  ,a.]l  the  foregoing,  the  of  Brewing  Corporation.  Plagc  | 

directors  of  this  corporation  greatly  - -  to  Reginald  Pellatt.  The  latter  has  1 

curtailed  operations  in  April  and  Kelvinator  of  raiithla  .annual  bopn  appointed  manager  of  the  Tor- 

again  in  June,  only  running  the  meeting  has  been  called  for  Janu-  onto  office  of  Appenzellar,  Allen  and 

mills  necessary  to  fill  immediate  ary  2lBt  ne.xt.  The  fiscal  year  of  HiU,  following  the  consolidation, 
orders,  I  hough  carrying  on  such  of  the  company  closed  September  30lh  Henry  Pellatt  has  been  Identl- 

the  development  work  as  was  es-  last,  nn(i  the  annual  statement  is  Hcd  with  the  organization  and  devel- 

.sential  for  future  years.  awaited  with  interest,  because  of  the  opment  of  some  of  the  greatest  Can- 

“The  net  outcome  has  been  a  more  favorable  showing  made  by  adian  industries.  He  Is  credited 

further  depletion  of  the  cash  poal-  the  parent  American  company  in  with  having  been  one  of  the  first,  If 

tion  of  the  corporation,  but  the  de-  the  period  which  closed  at  the  same  not  the  first,  to  conceive  the  Idea  of. 
velopment  work  being  done  is  put-  date.  The  electric  refrigerator  in-  supply  Toronto  with  pow'er  from 

ting  the  corporation  in  a  position  riustrj'  was  nearing  tlie  end  of  a  try-  Niagara  Falls  and  to  this  end  went 

tha),  by  the  middle  of  1931.  it  w'ill  |  ing  formative  period,  both  in  tlie  to  England  where  he  raised  $10,000,- 
be  better  able  to  cope  with  competi-  :  United  States  and  Ganada,  and  had  000  for  development.  He  became 
tion  than  it  could  have  done  at  any|  successfully  won  a  place  in  the  president  of  the  Electric  Develop- 
time  during  recent  years.  1  market  in  competition  with  tlie  na-  ment  Co.  and  the  Toronto  Electric 

"In  September,  the  general  mort-|tural  ice  industry, when  the  period  Company, 
gage  bondholders  committee  sug- 1  of  depression  set  In.  With  so  great  A  famous  athlete  In  his  early  daj’s, 
gested  an  independent  report  on  thej  a  potential  field  to  conquer,  the  ar-  and  champion  mile  runner  of  the 
operations  of  the  company,  and  the  |  tificial  ice  refrigerator  has  made  North  American  Continent,  he  was 
firm  of  Stuart,  James  anti  Cooke,  of;  progre.ss  in  1930.  It  is  conceded  that  distinguished  also  for  his  services  to 
New  York,  after  making  an  exhausr  the  industry  is  now  in  a  position  to  the  militia.  He  entered  the  Queen’s 
tlve  survey  made  a  lengthy  report,  make  important  headway,  once  nor-  Own  Rifles  in  1878  and  commanded 
This  report  commended  the  sound-  inal  economic  conditions  are  re-  the  regiment  from  1901  to  1911. 

ness  of  the  managerial  policies,  at  vived.  Kelvinator  of  Canada  should - 

the  same  time  making  a  number  of  share  in  such  improvements.  Analytical  SeFvice  Fof 

recommendations,  a'll  of  which  have  -  ^  _  ....  n  •  o 

had  consideration.  In  addition  to  Goodyenr  Tiro  &  Rubber  Co.  ef  CinfilS,  Kama  &  C.O. 

this  report  your  directors  had  some  Canada  in  a  letter  f()  shareholders,  Toronto  Bureau  The  Finaneiai  Time* 
of  the  properties  of  the  corporation  1  accompanying  quarterly  dividend  Toronto. — R.  S.  Atkey  has  joined 
examined  by  Mr.  John  Knox,  as- 1  cheques,  C.  H.  Carlisle,  president  the  investment  house  of  Griffis, 
•Istant  manager  of  the  Hollinger  |  and  general  manager,  speaks  in  a  Raine  &  Company,  Limited,  to  take 
Consoildnted  Crold  Mines,  who  re-  1  hopeful  vein  of  the  current  quarter,  charge  of  their  analytical  service  de- 
jiortcd  favorably  on  the  operations  and  writes  in  part  as  follows:  "Gen-  partment,  which  is  being  organized 
.md  the  development  work  carried  ertil  trade  conditions  showed  no  im-  for  the  benefit  of  their  clients, 
on.  provement  in  the  last  quarter  of  the  Mr.  Atkey  has  been  connected 

"The  chidiges  in  mining  and  mill-  calendar  year.  In  most  lines  of  busi-  with  the  analytical  department  of 
ing,  the  (Honotnies  effected  and  the  ness  they  compared  unfavorably  McLeod,  Young,  Weir  &  Company, 
piirt.i.Ti  development,  since  August,  with  the  same  quarter  a  year  ago.  Limited,  Toronto,  for  the  past  two 
I'lJ.i,  of  new  known  richer  ore  bodies  Nevertheless,  for  the  three  months  years,  and,  previous  to  that,  W'as 
have  very  materially  improved  the  ending  December  31.st,  j'our  com-  connected  W'ith  the  editorial  depart- 
posiiiou  of  the  corporation  for  fu-  pany  has  maintained  Its  relative  po-  ments  of  several  Canadian  news- 
lure  years’  operations,  and  the  man-  siiion  in  the  industry  in  total  sales,  papers  and  the  Canadian  prcs.s.  He 
agenieiit  is  of  opinion  that  were  and  profits  for  that  period  are  graduated  in  economics  from  the 
world  business  conditions  such  that  greater  than  those  for  the  same  pe-  University  of  Toronto  in  1925. 

tins  corporation  could  run  to  full  riod  last  year  It  is  our  opinion  - — - - 

capacity  It  could,  even  at  prevailing  that  the  first  quarter  of  the  new  ('H.lJfGE  FIR.V  NAME, 

prices,  make  substantial  earnings,  year  should  show  an  Improvement  .Morrison,  Southgate  &  Company, 


Mr.  Atkey  has  been  connected 
with  the  analytical  department  of! 


University  of  Toronto  in  1925. 

CHANGE  FIR.H  NAME. 

■Morrison,  Southgate  &  Company, 


but  with  the  present  curtailment  of  In  the  tire  and  automotive  indus-  Limited,  stock  brokers,  Toronto,  an- 1 


business  from  all  countries,  the  only  try."  nounce  a  change  in  the  firm  name  i 

course  to  pursue  is  to  conserve  the  -  to  G.  P.  Morrison  &  Co.,  members  j 

resources,  fill  Immediate  orders  and  Ambestos  Corp.  general  mortgage  of  the  Standard  Stock  and  Mining 
carry  on.  In  a  curtailed  manner,  bondholders  (Ximmittee  over  the  slg-  Exchange.  Present  offices,  located  in 

such  development  work  as  is  abso-  nature  of  F.  M.  Gaudet  has  issued  the  King  Edward  Hotel  Building, 

lutely  essential.  ^  the  following  statemeot  to  the  hold-  and  a  branch  office  at  26  Bloor  St. 

"In  September,  1930,  a  committee  ers  of  these  bonds:  West,  are  being  maintained. 


'uinnouncing— 

CANADIAN  FINANCIAL  FOUNDERS 

LIMITED 

based  on  a  TIME  TESTED  form  of  Security  embodying  new  advantages 
1.  SYSTEMATIC  sccumulstion  and  investment  of  sur-  4*  LIFE  INSURANCE,  without  medical  examination* 


plus  funds  in  periodic  payments  es  low  as  $10.  each. 

2.  OWNERSHIP  in  a  Fixed  Investment  Trust  with 
participating  common  stock  ownership  in  50  of  the 
largest  basic  American  and  Canadian  Industries. 

3.  OUTSTANDING  opportunity  for  enhancement  in 
value. 


covering  the  investor’s  life  in  the  amount  of  the 
unpaid  balance  to  insure  fulfillment  of  plan  for  finan¬ 
cial  independence. 

5.  UNUSUAL  safety  of  principal. 

6*  IMMEDIATE  marketability. 


Underlying  Securities 

Investors  funds,  after  deducting  service  charges,  are  invested  In 

DIVERSIFIED  TRUSTEE  SHARES,  SERIES  «C» 

which  represent  participating  ownership  in  the  50  leading  American  and  Canadian  Corporations  shown. 


Diversified  Trustee  Shares 

Moody’s  Composite  Rating  "A" 

•re  compoisd  of  the  following 

common  stocks  deposited  with 
Chatham  Phenix  National 
Bank  and  Trust  Co.  of 
New  York,  TRUSTEE. 

Atchison,  Top.  A  Santa  Fc  Ry.  Co.  (The) 
Canadian  Pacific  Railway  Co.  (new) 

Delaware,  Lack.  A  West.  R.  R.  Co.  (The) 
Illinois  Central  Railroad  Company 
Louisville  A  Nashville  Railroad  Company 
New  York  Central  Railroad  Co.  (The) 
Pennsylvania  Railroad  Company  (The) 

Southern  Pacific  Company 
Southern  Railway  Company 
Union  Pacific  Railroad  Company 
American  Telephone  A  Telegraph  Company 
Columbia  Gas  A  Electric  Corporation 
Commonwealth  Edison  Company 
Consolidated  Gas  Company  of  New  York 
Consol.  Ges,  El.  Ll.  A  Power  Co.  of  Baltimore 
Detroit  Edison  Company  (The) 

North  American  Company  (The) 

Pacific  Gas  A  Electric  Coi^any 
United  Gas  Improvement  Company  (The) 
Western  Union  Telegraph  Company  (The) 

Air  Reduction  Company,  Inc. 

Allied  Chemical  A  Dye  Corporation 
American  Can  Company 
American  Car  A  Foundry  Company 
Amer.  Radiator  A  Stand.  San,  Corp. 

Borden  Company  (The) 

Du  Pont  (E.  I.)  de  Nemours  A  Co.,  Inc. 

Eastman  Kodak  Company  (New  Jersey) 

General  Electric  Company 
Ingetsoll-Rand  Company  , 

International  Harvester  Company 
National  Biscuit  Company 
Otis  Elevator  Company 
Proctor  A  Gamble  Compaiyy  (The) 

Reynolds  (R.  J.)  Tobacco  Company 
Scars,  Roebuck  A  Compaiw 
Union  Carbide  A  Carbon  Corporation 
United  Fruit  Company 
United  States  Steel  Corporation 
Westinghouse  Electric  A  Mfg,  Company 
Wooiworth  (F.  W.)  Company 
American  Smelting  A  Refining  Company 
Atlantic  Refining  Company  (The) 

Kcnnccott  Copper  Corporation 
Prairie  Pipe  Line  Company  (The) 

Royal  Dutch  Company  (N.  Y.  Shares) 

Standard  Oil  Company  of  California 
Standard  Oil  Company  (New  Jersey) 

Standard  Oil  Company  of  New  York 
Texet  Corporation  (The) 


Canadian  Financial  Founders  Purchase  Certificates  are  pur¬ 
chasable  under  the  following  plan: 

Investor  agrees  to  invest  $10.,  or  multiples  thereof,  per  month 
for  120  months  (10  years),  or  a  total  investment  of  $1200.  (or 
multiples  thereof)-  If  preferretJ,  payments  may  be  made  quar¬ 
terly,  semi-annually  or  annually.  As  the  sums  are  received  they 
are  immediately  invested  in  Diversified  Trustee  Shares,  Series 
"C/'  after  deducting  service  charges,  and  the  Diversified  Trustee 
Shares,  Series  C,  are  deposited  with  Prudential  Trust  Company 
Limited  of  Montreal,  and  held  there  during  the  period  of  pay¬ 
ments  on  the  Purchase  Certificates.  All  dividends  and/or  distri¬ 
butions  are  reinvested  in  additional  Diversified  Trustee  Shares, 
Series  C,  and  deposited  with  the  Depositary.  LTe  insurance 
protection,  without  medical  examination*,  in  the  amount  of  the 
unpaid  balance,  insures  fulfillment  of  the  plan  for  financial  in¬ 
dependence  in  the  event  of  investor’s  death.  In  case  of  death, 
this  life  insurance  completes  payments  due  on  the  Purchase 
Certificates  and  investor’s  executors  or  administrators  will  have 
available  to  them  immediately  the  same  options  as  investor  would 
have  if  payments  had  been  completed  as  follows: 

1.  Receive  cash  value. 

2.  Receive  actual  Diversified  Trustee  Shares. 

3.  Leave  with  Depositary  all  income  to  be  reinvested  in 
order  to  increase  value  by  compounding  accumulation. 

If  this  plan  had  been  available  from  January,  1921,  to  Septem¬ 
ber,  1930,  inclusive,  $1170.  invested  at  the  rate  of  $10.  per 
month  would  have  had  a  cash  value  at  the  end  of  that  9\  year 
period  of  $2,091.28. 

Had  these  results  been  based  on  a  ten  year  record  of  Canadian 
Financial  Founders  and  Diversified  Trustee  Shares,  Series  "Q," 
beginning  January  1,  1920,  and  ending  January  1,  1930,  they 
would  have  shown  considerably  larger  cash  value  at  maturity. 
By  using  the  9|  year  period  ending  September  30th,  1930,  the 
results  cover  a  period  of  drastic  declines  in  stock  market  prices. 

The  Canadian  Financial  Founders  Pla^  therefore,  is  based  on  demon¬ 
strated  safety  against  all  depressions.  This  same  test,  under  normal  condi-  . 
tions  will  show  considerable  improvement  over  the  above  figures.  These 
giant  corporations,  serving  the  great  human  family  in  practically  all  phases 
of  human  life,  have  a  vital  part  in  maintaining  the  progress  of  both  United 
States  and  Canada. 


All  legal  mailers  in  connection  wtlh  the 
issuance  oj 

Canadian  Financial  Founders  Purchase 
Certificates  subject  to  the  approcal  oj 
At  esses.  Hyde,  Ahern,  Perron,  PuJdicombe 
&  Smith,  Attorneys,  Montreal,  Canada. 


*The  Company  reserves  the  right  to  reject  any  applicant. 

Prudtntial  Truil  Company  Limitad 
of  Monlreai 

Depositary  of 

Canadian  Financial  Founders  Limited 


Books  htoe  teeri  set  up  and  wilt  be 
regularly  audited  by 

Atessrs.  John  Hyde  (F.  S.  AA.  Eng.) 
{F'.  C.  A.  Canada)  and  tPilliam  Hyde, 
C.A.,  Chartered  Accountants. 


Complete  circular  may  be  obtained  on  request, 

,  MAKE  ALL  INQUIRIES  DIRECT  TO  CANADIAN  FINANCIAL  FOUNDERS  LIMITED 


CANADI 4N  FINANCIAL  FOUNDERS  UMITED 


Castle  Building 


MONTREAL 


Tels.  MA.  9461-2-3 


The  injormalian  contained  htrei.n  is  receit^d  from  sources  believed  to  be  reliable,  bfit  is  not  guaranteed. 
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MONTREALli^UST  ©MPANY 

ESTABLI  HED  IBS'? 

Paid-tip  Capital  -  $2,000,000  Rewr»e  $2,000,000 

MONTREAL  •  HALIFAX  TORONTO  •  WINNIPEG  EDMONTON 
CALGARY  •  VANCOUVER  •  LONDON,  ENG. 


— -  Board  Of  Directors  - 

Sir  Herbert  S.  Holt,  Prefidenl 
A.  J.  Brown,  K.C.,  Vice-Prx.ridenl 
F,  G.  Donaldson,  General  Manaper 
Robert  Adair  C.  B.  McNai'ciit 

J.  E.  Aldred  C.  E.  Neill 

George  Caverhill  Hugh  Baton 

W  H.  Coverdale  E.  L.  Pease 

Hon.  N.  Curry  John  H.  Price 

Hon.  R.  Dandurand  F.  W.  Ross 

G.  H.  Duggan  Julian  C.  Smith 

Gordon  W.MacDougall.k.c  SirHenryW.Thornton.k.b.e. 
Wm.  Molson  Macpherson  Hon.  Smeaton  White 

A.  D.  MacTier  Morris  W.  Wilson 


COCKSHUn  PLOW  Executii 

MAINTAINS  STRONG  '  Cures  Fo 

UQUID  POSITION  Sir  Herbert  Holt,  President  of  F 

_  He’p  Take  Care  of  Deveh 

Earned  $1.09  a  Share  in  Ex-  '  Electric  Industries — Stabil' 
tremely  Difficult  For  ^liiraom  Conc^ 

Period  Dealing  With  Financial  Ci 

- I  Leaders  of  Great  Britain, 

TARIFF  A  BENEFIT  j  Hold  Conference— M.  W. 

!  _  .  ,  ~  —  -  Out  Loans  to  Wheat  Pools 

President  Cockshutt  Feels  Confi-  _ 

dent  of  the  Future — Company  '  Oiitsiaudin;;  addrofi.^c.^  on  m.in.v  o'j  hM” 
IS  Develoning;  New  Mac.Sincty;  *lio  iinporiai.t  dcvrlcpinrni.^  in  Uk 
to  Meet  Demand  I  fiiiiiiu’'iil  wnr’d  fratiirrd  iho  iiinnia 

-  .  I  !iu'cliiit;  I  r  tlio  Iloviil  Huik  r[  ('.-m 

K.M'ellent  ro.snlts  in  a  most  diffi-  |  ada.  ludd  ia  .Montroal  ihi.s  wook. 
tii.t  jrar.  v.  itlt  earninss  ('(|ua!  to  J  Ot  siu'cial  import  iirr  \voro  tin 
$1.00  por  sharo  of  pominon  slock  and  !  I'ocommotKialiotis  mad  '  hy  Sir  Her 
a  maintenance  of  a  stron.s;  liquid  i  *’'''1  "'’-t  l'rcsid<*nt.  an!  i'.  H.  .Nci'.' 


Bank  Executives  Submit  1 1 
Cures  For  Economic  Ills^  I 

Sir  Herbert  Holt,  President  of  Royal  Bank,  Urges  Governments  to !  0 
Help  Take  Care  of  Developments  in  Newsprint  and  Hydro-  |  jO 
Electric  Industries — Stability  of  Great  Canadian  Industries  ^ 
Basis  For  Optimism  Conesrning  the  Future — C.  E.  Neill,  in  ^ 
Dealinfi  With  Fir.ancir.1  Crisis,  Recommends  That  Financial  w 
Leaders  of  Great  Britain,  United  States  and  France,  Should  W 
I  lold  Conference — M.  W.  Wilson,  General  Manager,  Points  ^ 
Out  Loans  to  Wheat  Pools  Fully  Protected.  >  ^ 


Filch  a  RticccRs  In 


till'  imiiorlai.t  development.^  in  tin 
finiiiic'iil  wor’d  featured  the  annnal 
meeliiie  i  f  tlio  Royal  Hink  rf  Can 
ada.  held  ia  .Montreal  ihi.s  week. 

Of  special  imror1:ner  were  tlir 


position  is  shown  in  llie  annnal  re¬ 
port  of  Coelishult  Plow  Company. 


viee-preiddept  and  ma'i.-raa,"-  diree 
lor.  Ihat  sdionld  eonlfihnie  io  an  im 


W.  SCOTT  &  SONS 

EXHIBITION  OF  PAINTINGS 

By  BERTBAM  MCIIOLLS 

1190  Drummoticl  Strei't  Telephone  II. Vrboiir 


I  Ltd.,  for  Hie  12-monlh  period  ended  I  I’roiemetK  i'i  pencral  trade. 

;  .N'oveniiier  :!0,  Hi.'iO,  I  lielp  in  laicn?;  care  of  ,“o:ne  of  the 

Operatins  jirofits  after  depreeia-  -ifinitions  Hiaf  had  arisen. 

I  tion  dropped  sliarply  to  .$:!J7  7!'Ii  fi'om  !  tC-H'ii'd  meelint:  marked  the 

j  $87.5, 87);!,  payment  of  taxes  of  .$10,551  '  '’r  'c  rv  sati.^factory  year  ind- 

1  and  dividends  anionnlinir  to  .$;!]7.2i  (  i  "  ith-siandiiijr  Hie  f;pnei  :H  trade  dc- 
i  left  a  dehii  Iialanee  of  .$1  "as  dtprossion,  and  I  ion,!;lU  toyetlier  a 

I  again.sl  a  surplus  of  SiiiH.itSn  ip  'orv  larTe  nnmiior  of  sliareiiolders. 

'A  reserve  sol’ aside  foi"  liad  doiit  re-  ■•''’’'lert  Holt,  president  of  Hie 

I  liark.  after  refi'rrin.g  to  the  world- 


DIVIDEND  NOTICES,  ETC.  DIVIDEND  NOTICES,  ETC. 


i$150.(Ki0,  and  a  iialanee  earried  for- 
iward  of  $l,O0l.8!i8  left  a  iirofit  and' 
:  loss  Iialanee  of  .$780.21:1  compared 
;  vvitli  $1,001.8118  in  Hie  preredins:  year,  j 
I’rotit  ami  loss  aceoniu  fi.sfttres  : 
I  compare  as  follows: 

I  ifaii  lua  ; 

.■?  i  I 

|‘'<)Mrr.  Iir,.f .  aaf.Trn  ST.'.  S',0  : 

.Surplus  from  .u.slp  of  '  : 

I  -\0finis  WagBoii  i.’o .  112.04.1  ' 


wide  depre.ssion  and  oiling  credit 
A'oiiditioiis  as  tiic  chief  eontrilinting 
fiietor,  reviewed,  a.s  nsnal.  develop¬ 
ments  in  nnd  prospeets  for  Hie  liasie 
!  industries  of  tlie  Do’iiinio:i.  His 
'  reniark.t  itlon.g  tliese  lines  were,  in 
p;irt,  its  foiloiv.s:  — 


Miiiint'  nevelopnienfs. 


n  tin  .Vorthwestern  I'nitod  States, 
iiniiiil  I  StifniilHtnsn  of  Indiistrinl  Output.  1 

C.'tn  As  liigh  tariffs  of  other  eotnvlrles  ' 
q^.  and  Ollier  special  eondilii'ns  ma.v  re-  | 
e  tlir  reduce  Ctinadian  e.xport.s,  1 

]I  niiist  be  corresponding  mea- i 

sines  on  our  part  1o  diseonrage  im-  I 
'irec-  '"’d  to  en('onr<n..ce  ;i  propor-  ; 

n  im-  increase  in  the  fin.antity  and  ; 

and  'nriety  of  onr  home  prodnetion.  The  i 
f  tlio  action  taken  hy  the  Federal 

Government  in  tariff  adjnslinent.  en-  , 
the  fni’cement  of  the  dumping  <lanse 
nnd  prevention  of  Kimragling,  lias  ' 
already  sliown  highly  tieneficial  re-  j 
,P,.  .,  inits  in  incrotised  manufacture  of  , 
Iders  domestic  goods  nnd  employment  of  \ 
f  Hie  Many  industries  Hial  pro-  ' 

orld-  were  oiierating  at  half  lime  ; 

redit  operating  80%  and  | 

tting  PT'varxis.  It  is  to  he  liojied  that; 
don-  Government  •w  ill  make  further 
tiasie  adjustments  where  required 

ail'd  slop  tile  entrance  of  Rii.ssian  i 
p  j  ‘  coal,  pulpw'ood,  and  so  fortli,  which  ! 

’  are  prudnecd  liy  conscripted  lalior  | 
paid  only  a  few  cents  a  day,  and  [ 
wliich  lessen  the  employment  of  : 
, _  Canadian  labor.  I  am  firmly  eon. 


Montreal  Tramways  Company 

DIYIDENT)  NOTICr.  | 

NOTICE  i.s  hereby  given  that  a 
dtvidend  of  Two  Dollars  and  Fifty 
Cents  ($2.60)  per  share,  for  the 
quarter  ending  December  31st,  1030. 
has  been  declared  upon  the  paid  in 
Capital  Stock  of  the  Company,  to 
Shareholders  of  record  on  Wednes¬ 
day,  the  7th.  day  of  January,  1031,  at 
4  o'clock  p.m.  and  payable  on  Thurs¬ 
day  the  15th.  day  ot  January,  1931. 

By  order  of  the  Board. 

PATRICK  DTTBEE, 

Secretary-Treasurer 

December  19th.  1930. 

PENMANS  LIMITED 

DIVIDEND  NOTICE. 

NOTICE  Is  hereby  given  that  the 
following  Dividends  have  been  de¬ 
clared  for  the  quarter  ending  the 
31st  day  of  January,  1931. 

On  the  Preferred  Stock,  one  and 
one-half  per  cent.  {!%%),  payable 
on  the  2nd  day  of  February  to 
Shareholders  of  record  of  the  21st 
day  of  January,  1931. 

On  the  Common  Stock,  One  Dollar 
($1.00)  per  share,  payable  on  the 
16th  day  of  February  to  Sharehold¬ 
ers  of  reeord  of  the  5th  day  of  Feb¬ 
ruary,  1931. 

By  Order  of  the  Board. 

C.  B.  ROBINSON. 

Secretary-Treasurer. 
Montreal,  December  29,  1930. 

Abitibi  Power  &  Paper  Co. 

LI31ITE1). 

DIVIDEND  NOTICE. 

Notice  is  hereby  given  that  a 
quarterly  dividend  of  one  and  one- 
half  per  cent  has  been  declared  on 
the  Six  Per  Cent.  Cumulativo  Pre¬ 
ferred  Stock  of  Abitibi  Power  & 
Paper  Company  Limited,  payable  the 
20th.  day  of  January  1931,  to  share¬ 
holders  of  record  at  the  close  ot 
business  the  10th.  day  of  January 
193L 

By  Order  of  the  Board, 

T.  BROADHURST, 
Secretary. 


DIVIDEND  NOTICE 

TRAYMORE  LIMITED 

Preference  Dividend  No.  15 

Xotiee  i.s  heroby  givpn  that  a 
riividi  nd  of  one  niul  three-quar¬ 
ters  per  cent,  for  the  quarter 
ending  the  .list  day  of  Itecein- 
her.  ilia,  being  at  tlie  rate  of 
.■^even  per  cent,  per  annum,  has 
hern  deelaied  on  the  I'reference 
Stoek  of  the  Company. 

The  above  dividend  la  pay¬ 
able  on  and  after  the  15th  day 
of  January,  1931,  to  sharehold- 
<r.s  of  reeord  at  the  close  of 
business  on  the  Sth  day  of  Janu¬ 
ary,  1931. 

By  order  of  the  Board. 

E.  J.  SWIFT. 

Secretary. 

Toronto  2.  January  2,  1931. 


N'ef  ineome  . 

!  l''or  taxi  s,  ell 


j  For  divideiuLs 


Snriiliis . 

!  Balance  forward. 


i  Total.  .. 

I  Merehhndise 


doiibiful  debts  .  . 


.  327. 
10..'r>4 

l.ot  7.003 

.  :!  17,2  II 

fMit.iiri.', 

432.0(10 

.724.675 

.t  1  ir).i:r,r. 

62l,9Sn 

.  1. not. 898 

4  79. ','17 

.  889.24.7 

l.TOl.fiflS 

(1 

100,000 

.  i.'.n.nno 

.  739,243 

1.004,898 

‘•During  the  vear  there  has  been  ‘  "  J  7  j  7 

no  ont.danding  find  of  mi:terals.  and  '  adequate  prt>- 

..  ..  327.799  1.0,7.90:4  the  dra.stic  reduefiou  in  Ihe  p^ce  I 

I'V^tT  of  eopper.  lead,  /.Inc  and  other  base  J  ^C'- 

~Tr-TT  metals  has  seriou.sly  arfected  the  !  ’  prmiueHon  g.v- ^ 

::  ::  t  kno.  j  :  'r  pront  or  numt  eompanie.s.  j  >R  employment  to  our  own  people. ; 

-  ^„^re  is  an  increased  do-  ”Aereas.ng  our  pnreha.stng 

mand  1  Indieve  that  Canada,  with  its  •)’  '."‘''’‘'f 

cheap  elcetrieal  power  which  is  .so  «ind  fostering  home  ,n- 

iargely  used  in  the  production  of  I  i 

motal.s,  will  lie  the  first  country  to  >' t  f  i 

If  ,.of t,.  'ti  the  oast  and  an  tlio  west. 


Barclays  Bank  (Canada) 

wish  to 
^ n  n  0  u  n  c e 

That  an  office  is  now  open 
for  the  conduct  of  a  general 
Banking  Business 
at 

219  Bay  Street,  Toronto 
Under  the  management  of 
,J\ir.  Tl  JCissaman 

BARCLAYS  BANK 
(CANADA) 

214  St.  James  Street  West  Montrol 

219  Bay  Street  Toronto 

AffUJuUtd  fo 

BARCLAYS  BANK  LIMITED 

54  Lombard  Street  Loadon,  RXZ.  SyBagi 


ever,  when  tliere  is  an  increased  de¬ 
mand  ]  iHilieve  that  Canada,  with  its 
cheap  elcetrieal  power  wliieh  is  .so 
largely  used  in  the  production  of 


♦ — After  depredation, 
t — Deficit. 


benefit.  it  is  satisfactory  to  note 
that  tliero  has  been  an  Increase  in 
tlie  jiroduetion  of  .gold  and  1n  tlie 
demand  for  nickel. 


EMPIRE  TRUST  COMPANY 

Established  1903 

360  St.  James  St.  MONTREAL  *  MArquette  9223 


The  Newsprint  Indiistry. 


G.  S.  Westoate 

President 


Thos.  B.  Holmes 

General  Mamaobr 


f  Power  rcmpowATiow  or  rAWAOA 

IJMITEO _ 

Common  Dividend  No.  3 

ADIVmEND  of  Cents  tSOc.) 

per  ebare,  being  at  we  rate  of  Two 
DoUiin  ($2,001  per  annum,  on  the  No 
Pee  Value  COMMON  STOCK  of 
rower  Cerporation  of  Canada,  Limit^ 
hat  been  declared  for  the  quarter  ending 
January  Slat,  1931,  payable  February 
30th,  IMl,  to  ahareholdeta  of  record  at 
the  doae  of  butineaa  on  January  Slat, 
1931. 

By  order  of  the  Board, 

L.  C.  HASKELL,  Secretary . 
Mootrcal,  December  19th,  1930. 


Dominion  Bridge  Company, 

LIjnTED,  MONTREAL 
N(jTU:E, 

The  Annual  General  Meeting  of 
Shareholders  of  DO.M INION  BRIDGE 
CO-MFANY,  I.I.MITED,  will  be  held 
at  The  Assembly  Room  of  The  Royal 
Bank  of  Canada,  Montreal,  on  Wed¬ 
nesday,  the  Fourteenth  day  of  Janu¬ 
ary  1931,  at  Twelve-thirty  o’clock 
P.M.,  for  the  reception  of  the  An¬ 
nual  Report,  the  election  of  Direc¬ 
tors  and  appointment  of  Auditors 
for  the  ensuing  year,  and  to  sanc¬ 
tion  By-r>aw  ,\o.  XXIX  of  the  Com¬ 
pany,  wliich  amends  By-I.rfiw  No.  TX 
hy  providing  for  the  use  of  fncsimlle 
reproductions  of  the  signatures  of 
Hie  Pre.sifient  and  Secretary  on 
Stock  Certlficafe.s  of  the  Company, 
and  for  the  transaction  of  such 
other  business  as  may  properly  come 
before  the  Meeting. 

F.  W.  EVENS. 

Secrctao'. 

.Montreal,  251h  November,  1930. 

INTERNATIONAL 
PAINTS  (CANADA) 
LIMITED 

NOTK'fi  ks  hereby  given  that  a 
Iviviilf'ucl  of  (Inc  ami  .Seven-eighths 
(I’s'cl  per  cent,  on  the  712%  t’nniu- 
lative  UaitieiDuting'  I’referred  Shares 
has  been  declared  for  the  'I'hreo 
Months  ending  I5tli  .tanuary.  1931, 
payable  on  the  13th  January,  1931,  to 
Shareholders  of  record  at  close  of 
bn.sine.ss  on  the  31st  Hcceniber,  I'JGO. 

By  Order  of  the  Board. 

T.  H.  OREENBANK, 

Secretary-Treasurer. 

Montreal,  30th  December,  1930. 


- - — - - that  there  has  been  an  increase  In  GoTpmment  Finance.  n  l  a  i  •r3A  nrLcin 

Idusf"™^^^^  739  21-  1  004  898  "The  Government  Is  confronted  360  St.  JamCS  St.  MONTREAL  MArquCttC  9223 

- ^ - ^ —  demand  for  nickel.  with  grave  difficulties.  The  dc- i  q  \\;u.o..vn  'Tnna  n  H/wum 

— ^  The  Newsprint  Indiistrr  eline  in  industrial  activity  hits  re- 1  G.  S.  WESTOATE  ThOS.  B.  HOLMES 

le-.T.p  duced  internal  revenue  and  the  fall-  pRESiDg>rr  Cemeral  Mamaoer 

.  "3'he  prosperity  of  the  Canadian  jq.g  off  jjj  imports  has  cut  down  re-  o 

During  the  year  the  company  has  newsprint  industry  is  of  vital  im-  ccipts  from  customs  The  total 
improved  its  inventory  position,  portanee  to  our  national  economy,  iiabilUics  of  the  couiitrv  have  been  _  _  *  , 

these  having  been  reduced  nearly  for  newsprint  is  one  of  Cannda‘s  increased  bv  about  .sevmntv  million  Tru$tee$  CXeCUton  Adminiftraton 

one-third  of  a  million  dollars,  and  major  industries,  cmployin.g  in  1929,  (iolUus  in  the  past  year,  and  up  to  T  I  A  D 

has  reduced  its  accounts  payaWe  and  33,584  pcr.son.s  (exclusive  ot  those  November  30,  1930  the  net  debt  lwn$rcr  Ageno  KegutrWV 

provision  for  taxes  $300,000.  who  were  employed  in  the  woods),  showed  an  increase’  ot  thirty-seven  Bond  Deoartment 

Bank  loans  of  approximately  $1,-  receiving  wages  of  over  $50,000,000.  million  dollars.  This.  Is  a  move-  fc'wi'w 

000,000  are  offset  hy  an  increase  in  Newsprint  is  one  of  Canada's  prin-  ment  in  the  wrong  direction.  In  Real  Estate  Department 

accounts  and  notes  receivable  of  the  cipal  exports,  bringing  into  the  conn-  the  face  of  heavy  demands  from  Jill  D  H 

same  amount  evidencing  poor  busi-  try  about  $150,000,000  annually  and  parts  of  the  eoimtry  for  special  aid, 
ness  and  slower  collections  in  the  contributing  largely  to  oiir  balance  tlie  government  is  faeiMl  with  fim  -le-  i 

Canadian  West.  of  trade  with  other  nations.  cessitv  for  special  care  and  eeon-  j  - 

The  company’s  strong  position  and  The  present  situation  in  the  in-  cmy.  WHiile  I  am  in  favor  of  many  |  regarding  co-operation.  The  object  as  a  matter  oS  fact,  have  we  been 

conservative  accounting  is  evidenced  dustry  is  most  unsatisfactory  large-  „f  ,he  appropriations  which  are  be-  j  to  be  attained  Is  quite  clear,  namely,  seriously  Inconvenienced  in  carrying 


Tru$tee$  Executon  Adminirtraton 
Tr«n$fer  Agenb  RegUtr«n 
Bond  Department 
Real  Estate  Department 


with  other  nations.  |  cossity  for  special  cure  and  econ-  | 

L  I  in  faviar  of  niany  |  regarding  co-operation.  The  object  as  a  matter  o£  fact,  have  we  been 


by  the  fact  that  various  reserves  set  j  l.v  eaiised  by  nnwii=e  ovcr-expan.Mon  mg  made  for  public  works,  such  as  :  .stability.  The  artificial  e.xhlluratlo'n  out  our  Imslness.  The  rights  of 
np  in  last  year’s  balance  sheet  and  ^  and  the  reduced  (  cmand  brought  roads  and  bridges  which  are  im- 1  of  Inflation  and  the  agony  of  dcfla-  foreign  banks  in  such  countries  have 

totalling  $2,600,000  .still  remain  in-jal’out  hy  woild-widc  di'piession.  1  portant  to  the  development  of  the  tlon  mn,st  be  avoided  at  all  costs.  If  always  been  scrupulously  observed, 

tact,  and  the  company  has  this  year  i  think  it  would  be  afit  i.^ahle  for  the  country.  Ihcre  is  special  need  for  we  go  on  as  we  are  at  present.  provS-  "At  home  there  has  been  much 

set  np  an  additional  reserve  against  '  governments  to  prohi  nt  economy  in  governmental  ex-  pects  over  a  long  period  point  to  discussion  regarding  credits  extend- 

bad  and  doubtful  debts  of  $l.’)n,000.  i  *urtlier  installations  initil  the  de-  penditure  at  this  time.  further  reductions  In  the  price  level,  ed  by  Ihe  banks  to  the  wheat  pools. 

The  company  has  maintained  its  "‘nn  eal(|hes  np  w  Hi  he  present  “q-he  pre.sent  Interruption  In  the  depressions  and  unemployment,  such  You  should  bo  Informed  that  while 

strong  liquid  position  with  working  ^iippl.v.  1  hey  shoiHiI  akso  insist  on  normal  trade  relutionshtp.s  of  the  as  were  characteristic  of  the  period  such  loans  run  into  stihsiantlal  fig- 

capital  shown  as  $6,256,100,  a.s  com-  t  anadinn  comptmies  opeiatina  at  world  is  not  going  to  persist.  Cor-  of  1870-1896,  but  accentiiatcd  In  the  ures.  they  are  on  an  iinquestiouahlv 
pared  with  $6,453,970  for  the  preeed- I  percentage  of  capacity,  reetivt'  forces  are  at  work  which  proportion  that  volume  and  tempo  of  safe  basis,  being  secured  not  only 

ing  year.  Current  assets  show  over  : r" ay  with  futile  eoiu-  will  le-estatilish  the  flow  of  interaa-  business  has  increased.  hy  grain.  Ivut  by  Government  giiar- 


ing  year.  Current  assets  show  over 
five  times  current  liabilities. 

Working  capital  position  with  com¬ 
parison  is  shown  herewith; 

19.30  1929 

$  $ 

Currents  n.s.spts  ..7,747.40-  7.18.3,593 
Curri'nt  li.ibs .  1,491.302  731.622 

Net  ivork.  capital.  6,2,'6,100  6,453,970 
In  presenting  Hie  annual  report. 
Colonel  Cockshutt’s  remarks  are  as 
follows: 


This  would  do  :iway  with  futile  com-  will  re-establish  the  flow  of  intei-na-  business  has  increased.  hy  grain.  Ivut  bv  Government  guar- 

petition  and  useless  price  cuttrig  tionai  credit  nnd  restore  the  volume  "The  United  States  and  France  aiitees  iliat  effe'ctiially  preclude  the 

and  leave  the  indii.sfry  in  a  subslan-  of  world  trade.  Bu.slness  and  in-  stand  out  with  a  practical  corner  on  possibility  of  lo.-s  to  the  lending 

tially  stronger  po.-ition.  dustry  have  maintained  a  .surpris-  the  world  gold  supply.  Both  on  bal-  bank.s. 

The  Dailwiiv  Sitnation,  s«''sf:iclory  volume  of  activity  ance  have  largo  amounts  of  money  -i  think  von  will  agree  that  the 

ill  Canada  as  compared  with  oHier  owing  to  them;  bidli  arc  using  their  manner  In  which  the  hanks  have 


lows:  I  I'ing  .season,  and  liy  the  uiicontroH-  lillity  wlilcli  is  tlie  basis  for  niy  oj,-  -silile  .situation,  whicli  if  not  met  in  |  )y  dcnuinstrated  and  fresh  evidence 

Your  directors  prehent  herewith  ! unregulated  competition  of  Hinism  eoncerning  the  future.  Tliere  a  .'Statesmanlike  manner  can  only  h-,;,  heen’  given’  that  the  Canadian 


the  balance  slieet  and  profit  and  loss  j  iieroplanc.s.  I  n 

account  for  the  year  ended  Novem-i;;!  <herc  is  a  recovery  in  huslne.st 
ber  ''0  1930  railways  shouai  make  only  ne 

"We’ha^ebecn  unable  to  maintain  t expenditures  on  ciniital  ac 


HI  there  is  a  recovery  in  luislne.ss  faetors  iii  Hie  Canadian  situation  so 
Ihe  railways  should  make  only  ne-  that  a  resumnlion  of  exuaiision  and 


are  .a  sufficient  number  of  favoralilc  '  ba ve  di.sastrous  results  to  the  world, 
factors  in  Hie  Canadian  situation  so  I  "Tlie  Bank  of  International  iscttle- 


the  s.ame  volume  of  trade  wo  enjoyed 
during  the  preceding  year,  and  our 
profits  have  been  less  as  a  result  of 
Hie  curlallinont.  The  reduced  huy- 
iiig  power  of  Hio  farmer  has  dlmin- 

i.shed  his  ability  both  to  make  new  'of ‘'cq^mJeration  1929  as  the  basic  cause  of  the  world-  Itecnniniends  Conmiitlec,  !  TIlTf  M  PIT17  F  A  DBC* 

pnreha,ses  and  to  meet  his  current  *' rHmii  raXa vs  to  the  end  that  conditions  of  deprtxsslon,  and  ‘‘I  would  make  a  further  sugge.s- {  I  WIM  I  I  I  Y  llAKiyS 

obligations.  The  general  situation  !!.'-„tpHH  comuetition  m  iv  he  elim-  ^’’^ced  the  development  of  the  situa-  — that  a  committee  of  the  world’:.  *  vH  1  MJMM 

depends  for  improvement  on  an  ad-  .  ‘  fed  reduced  to  a  minimum  subsequent  slniii]>  in  outstanding  economists  slumid  bo  up-  niUinCHin  C  A  CCI  V 

jiistmciit  between  the  farmer’s  pro-  it  is  vital  that  the  rallwavs  should  business  and  the  security  markets,  pointed,  something  along  the  lines  of ,  |l| Y||JK jl  11  jAfK|.Y 

duction  costs,  and  the  prices  he  re-  „  “  V  “If  the  central  banks  of  all  ihe  tfe  Gold  Delegation  of  the  Flnancla!  i  Ull  lUUlJU  UXlIUIiX 

ceives  for  his  labor  and  Investment  rates  or  Increase  In  taxes  that  countrle.s  on  a  gold  basks  ehould  de-  Committee  of  the  Lea.gne  of  Naticn.s,  |  - - 

but  we  hope  ere  long  for  some  im-  would  orevent  their  future  flnanc-  'Iberately  adopt  a  common  policy  f*’  consider  this  wlmio  qtie.stlon  and  j  Report  to  Show  $4  E2Unea  By 

provement  in  world  economic  condi-  ,„.iintenance  of  the  hi'^h  could  within  a  cerlain  time  lag,  report  on  and  criticize  the  char-  Good  Margin _ Have  Had 

ions  which  will  bring  him  a  greater  ,ner  tkg  e  fldm^  now  ex-  'l^wcr  the  price  level  almost  tors,  policies  and  operating  technique  l  I^H  K 

measure  of  prosperity.  which  w?ul^  Without  a  common  policy,  cf.il'o  principal  central  banks.  The  Uphill  Fight 

"The  inventory,  we  are  pleased  to  thel’r  ability  to  handle  the  increased  'Pavements  of  gold  would  in  Uuo  |  h'"') “pJ  rcstncltons  under  -  - -  __  _ 

sav.  shows  a  considerable  reduction  Irlffic  that  Is  boinnl  to  come  when  ppI'op  o*"  pp®  country  "hich  such  hanks  now  operate  arc  roronio  Bureau  iinancUl  ^e. 

over  ihe  previous  period  and  we  hope  present  denressiL  nassL  harmony  with  the  policies  of  Piamly  based  on  tradition  nnd  the  Toronto.  —  The  annnal  report  of 

toYtill  furth^^^^^^  the  present  depression  passes.  others,  although  the  United  States,  experience  of  a  different  financial  Twin  City  Company  for  1930  will 

'  coinlnir  vear  I'oiver  Inilustry.  with  a  huge  stock  of  gold,  could  “P'I  they  require  revision  from  show  the  $4.00  dividends  for  the  i^r- 

"The  nhvsical  condition  of  the  "Hydro-electric  plants  now  under  probably  afford  to  loose  a  quantity  |  i'n>  bottom.  Such  a  report  would  led  safely  earned.  The  Financial 
nlant  has  beeTkenrun  to  Its^L  constrSorwill  add  twrmillion  "hlch  no  country  or  group  of  conn-  mncli  1,6  create  an  enlightened  Time.s  ts  advised.  Reecntlythecom- 
1  1  f  a  a  w  V,  ^  V,  1  iinvcnnfiwnr  til  thos(»  nrescTitlv  in  tries  would  bo  willing  to  receive  On  public  opinion,  without  which  the  pany  paid  dividends  In  script  In  lieu 

high  standard  We  have  been  work-  .Vwa'r  jndusU  the  otherh:md  she  hardurin^  problem  will  continue  to  be  Ignored  of  cash.  Benefits  from  this  policy 

ing  to  capacity  m  our  engineering  V V  as^-ets  of  PCP'iob  of  1921-1926  received  gofd  (in  or  treated  on  narrow  natlon:il  or!  will  accrue  to  shareholders  In  good 

department  m  the  development  of  It  is  of  vital  Import'mce  p"  unprecedented  .scale  without  Political  lines.  The  problem  Is  well  !  time,  as  the  cash  position  of  the  corn- 

new  Implements  to  meet  the  demand  try  and  ^  f  allowing  such  receipts  to  create  in-  understood  and,  given  the  will  to  do  pany  is  being  so  augmented  that  $3 - 

for  lower  crop  production  costs,  and  that  the  l-ec  eral  and  provincial  gov  atjsonee  of  political  inter-  708.000  bonds  maturing  in  1937  will 

some  exceptionally  well  deigned  auth.iJl/ed  only  as  “ft  w  because  the  United  States  is  ferenee,  it  can  undoubtedly  bo  solved,  probably  be  redeemed,  without  new 

machines  are  under  construction  tor  ^or  p^ve r  w^rran  s  s(i  «nch  a  commanding  position  of  "I  am  well  aware  Unit  the  question  financing.  Such  redemption  will 

the  market  this  coming  season.  the  demand  for  powei  w^  In-  serve  to  increase  the  equity  behind 

“In  onr  previous  reports  we  have  th«at  t  o  st.  mmj  M  inaubtiy  ^  ^  debated  the  common  shares,  both  as  to  cara- 

referred  to  the  tariff  and  Its  eftect  whi  p  J  P*  •  responsibility  for  the  world  price  ©ua:  even  In  recent  time.s,  for  exam-  ings  and  a.ssets. 

on  business.  We  are  pleased  to  say  Agriculture.  level  re.sts  with  that  country.  P^a-  many  bankers  in  tlio  United  The  company  has  fought  coiirage- 

the  Government  has  Increased  the  outstanding  problem  in  Can-  "Having  allowed  deflation  'to  pro-  Rt'-^tes  have  expressed  the  opinion  ously  for  a  number  of  years  for 

duties  and  we  feel  confident  tliese  ^yeatern  agrienl-  cecd  to  the  extent  which  It  has,  it  that  the  Federal  Reserve  Ky.stem  ex-  equitable  arrangements  with  the  gov- 

changes  will  be  of  national  benefit  to  problem  is  national  The  seems  likely  that  It  will  bo  a  pro-  ercisfks  -no  dominant  influeneo  in  the  j  ernmonts  of  the  niunlclpalltlea  In 

producers  and  consumers  alike.  position  of  the  wheat  farmer  calls  longed  proce.s3  to  restore  financial  Rrico  field.  Followetl  to  their  logical  |  which  It  operates,  and  with  the  Sta'te 
"The  depression  through  which  we  sympathy  and  plams  for  the  equilibrium  which  involves:  (1)  re-  coiicluslnn  on  a  world-wide  liasls.  Rail  and  Harbour  Commission  as 

are  passing  is  world-wide,  but  in  re-establlshment  of  the  substantial  duclng  costs  of  production  in  the  *hese  opinions  Indicate  a  belief  that  arbiter  appears  finally  to  have  galn- 
Canada  fundamental  conditions  are  stability  of  western  agriculture  are  Pi'oportion  that  the  price  level  has  stability  of  Hie  world’s  medium  j  ed  and  established  a  fairly  secure 

sound  and  our  confidence  in  the  concern  of  the  nation  fallen  or  (2)  bringing  back  average  exchange  is  practically  at  the  I  earnings  position  In  relation  to  Its 

stability  and  future  of  our  country  “in  order  to  meet  the  crisis  creat-  prices  to  the  relatively  stable  level  of  mercy  of  the  elements;  that  man  In  i  investment  Fares  have  been  In- 

has  not  in  the  least  been  shaken  by  ed  in  Canada  by  the  w  heat  .situation.  1922-1928 ;  (3)  a  combination  of  Incapable  of  controlling  an  instrn- ;  creased  by  stages  to  ^teriwA  to- 

the  present  setback.  ’Iherc  may  bo  Federal  Government,  the  pro-  these  two  policies.  Increased  effi- |  ment  of  his  own  devising,  and  that  j  ('leasing  operating  cos'ts  and 
further  problems  to  face  before  the  tjic  banks  have  oo-oper-  ciency  in  industry,  particularly  at  instability  which  for  Roncrations  j  have  been  reduced  to  enable  the 

outlook  is  clear,  but  wc  are  well  or-  j,,  p]oQ  for  iiio  orderly  mar-  time  when  prodnetion  Is  far  below  ;l'as  catisod  unfold  losses  to  business  t  company  to  make  a  fair  return  on 

ganizod  to  meet  the  futuro  and  to  Acting  of  the  present  supplies  normal,  cannot  provide  the  readjust-  suffering  to  workers  must  eon- ;  its  investment.  'The  company  nl«o 

take  advantage  of  the  opportunities  “jn  the  face  of  worI(l-wlde  over-  ments  In  costs  whicli  are  necessary  U'nuo  fo  exert  Us  evil  Inflnenco  as  |  has  been  enabled  t(>  estabUeh  bns 
which  will  come  with  the  return  of  production  of  wheat  and  the  Rus-  to  restore  normal  profits,  without  I  ©fiance  dictates.  I  eann(it  subscribe  :  services  to  help  offset  motor  car 

better  times."  sian  dunuiing  menace.  I  strongly  which  depr(as.sion  must  continue.  A  t^o  any  such  views.  The  sltmiHon  can  j  eompetit  on-  The  reduction  In  the 

- ^rise  3  afopllon  of  mixed  farm-  ^toncral  reduction  in  wages  will  he  bo  remedied.  It  must  be  remedied,  i  assessable  value  of  Properties  for 

er  t  ‘  M.  n  cu  ing  where  natural  conditions  per-  re-risted  and  It  would  therefore  seem  Suffered  No  Losses  '  i  ^  iV  “u  ^  “J  1930  as  to 

Kelvinalor  Profits  ^  thus  lessening  the  exclusive  re-  that  the  e.aslest  way  out  is  a  restora-  M.  IV.  IVllson,  general  manager,  i  o^mble  the  company  to  carry  t^hrough 

Higher  at  $80,593  llanee  upon  the  production  of  wheat,  ‘ion  of  the  previous  stabHized  price  after  reviewing  the  annual  report  '  TbLf  sloo  Slnfof  n“- 

^  To  do  this,  I  endorse  the  suggested  T©  accomplish  this,  money  pre.sented  to  the  meeting,  said,  in ;  $300  0(KL  1  he  ^ 

TTAnf  The  rin«n,i«i  Time,  formation  of  an  Agricultural  Cre- |  f^aln  flow  freely  through  the  part;  be  deteSuied^^yt??^! 

Tor«t,lo.  _  K.lvlnator  of  0»o,a..  Ht  Corporation  slmll.r  to  that ohlch  i  I'"'';*”'”  “  "J* •'''7'“  ‘IS 

Txtd..  reports  a  aatlsfaetory  year  for  _  1  rerent  I)rn.  tic  (  hniipes.  *,^2 '  ating  earnings.  By  this  means  Bome- 


count  as  carr  be  justified  by  a  fair  long  delavcd.” 


Miat  a  rcsinnption  of  expnnslen  and  |  is  designed  as  a  meeting  i 

dovclopment  in  Canada  cannot  lie  i  Srouiid  for  the  forces  of  co-operation 


return  on  tlie  money  invested.  In 
this  connection,  it  is  only  staling  an 
obvious  fact  of  particular  import¬ 
ance  to  the  t;ixpayers  of  the  coun¬ 
try,  that  there  slioiild  be  a  maxi¬ 
mum  of  co-operation  between  our 


and  co-ordination  in  nioneiarj'  af- 


Coinnioii  I'ollcy  Needed. 

Vice-president  (.'.  K.  Neill  also  re¬ 
ferred  to  abnorniall.v  high  i:ilcre.s1 
rates  preTalllng  ciuring  1928  and 
1929  as  the  basic  cause  of  tlie  world- 


lianking  system  is  adetjuatG  to  meet 
the  needs  of  Ihe  country  in  times  of 
stress  as  well  its  tinder  normal  con- 
dilitiiis.  The  Importance  of  this,  in 
Hie  gener.al  Interest  of  Canada,  can- 


I  fair.s,  but  f  fear  that  it  is  too  closely  overemiihasized.  It  is  one  r.; 

|m.^.soeiatcd  wiHi  t  ie  question  of  war  0,,^  confi- 

!  debus  U.  command  the  support  of  the  Canadian  situation. 

1  lilted  btates. 


iTWIN  Cl’TY  EARNS 
DIVIDEND  SAFELY 


some  im-  wnuM^nreverR^^'th'dr  Vutuie'' flnanc-  '•berately  adopt  a  common  policy  consider  this  wliolo  qne.stlon  and  j 
He  condi-  IZ  or  thrmalntenantTorthe  Wgh  ‘bey  could  within  a  cerlain  time  lag',  to  report  on  and  criticize  lh,^  char- 1 
a  greater  oner-itlng  efflcieucv  which  now  ex-  eaiso  or  lower  the  price  level  almost  ‘t'rs,  policies  and  operating  technique 
iTtf  aid  wh  cl  "’bb  Without  a  common  policy,  of. the  principal  central  banks.  The 

ileased  to  la!;,,  .fnnuv  movements  of  gold  would  in  duo  i  P';‘yt  e?^es  and  restricltcvns  under 


Uphill  Fight 


Wie  Quarterly  Dividend  of  on  the 
Preferred  Stock  of  the  AMALGAMATED 
ELBCTTRIO  corporation  LIMITED 
has  been  declared,  payable  on  the  13th 
day  of  January,  1931.  to  Shareholders  of 
record  as  of  the  Sth  day  of  January.  1831. 

By  order  of  the  Board. 

OXOROB  NICOL, 

Secretary-Treasurer. 

Montreal,  Que.,  December  29th,  1930. 


SiU)j2r>^)iOOd's 

Dairies  Limited 

Notice  of  Dividends 


NOTICE  1»  hereby  riven  that  a  quar¬ 
terly  dividend  of  one  and  three-quar¬ 
ters  per  cent.  (144%).  being  at  the  rate 
at  7%  per  annum,  has  been  declared 
on  the  Preference  Shares  of  the  Com- 
aany.  payable  January  1st,  1931. 

'  Notice  le  also  hereby  given  that  a 
quarterly  dividend  of  twenty-five  cents 
(15c)  per  Bhare.  being  at  the  rate  of 
One  Dollar  ($1.00)  per  share  per  an¬ 
num.  has  been  declared  on  the  Claes 
"a”  or  Ordinary  Fully  Participating 
Shares  and  the  Common  Shares  of  the 
company,  payable  January  1st.  19S1. 

The  above  dividends  are  payable  to 
Shareholders  of  record  as  of  Decombor 

**By  OILLIBS. 

Secrotary. 

MdOR.  OBtl^O, 

Daoambar  2ltd,  19I9. 


FOREIGN  POWER 

SECURITIES  CORPORATION 

Limited 

6%  Preferred  Dividend  No.  tS 
A  Dividend  of  ono  ahd  one-half  per 
cent.  (1$6%)  (being  at  the  rate  of  6% 
per  annum)  on  the  6%  Cumulative 
Participating  Preferred  Stock  of  For¬ 
eign  Power  Securities  Corporation, 
Limited,  has  been  declared  for  the 
quarter  ending  January  Slst,  1931, 
payable  February  16th.  1981,  to  share¬ 
holders  of  record  at  the  close  of 
business  on  January  Slat,  193L 
By  order  of  the  Board 

U  C  HASKELL., 

Secreiary, 

Montreal,  December  19th.  1930. 


InsuU’s  Would  Lease 

Meadow  Portage  Site 

Winnipeg  Darean  The  KInaneial  Times 

■Winnipeg. — Insnll  power  interests, 
acting  through  the  National  Utilities 
Corporation,  havo  made  an  amblttous 
proposition  to  the  Manitoba  govern¬ 
ment-  They  desire  to  lease  the  Mea¬ 
dow  Portage  power  site.  This  Is  the 
Pjpninsula  9,000  feet  wide  separating 
,  Cakes  Winnipeg  and  Manitoba.  It 
!  Is  proposed  to  dig  a  canal  to  bring 
j  the  waters  together  at  the  falls.  This 
will  give  a  drop  of  18  feet  and.  It  Is 
oatimated,  will  develop  8,000  horse- 
•lower. 

The  plan,  as  outlined.  Is  to  supply 
hydro-eleotrlc  currertt  to  all  that 
part  of  Manitoba  lying  between  the 
■torthem  east  and  west  line  of  the 
■'anadian  National  and  'rhe  Pas  sec- 
ion.  Many  floinrlBhlng  towns  oi's 
’ncluded  in  the  district  and  vast  tim¬ 
ber  resources  are  to  be  developed. 

With  thi.s  proposition  to  the  gov¬ 
ernment  for  a  99-year  lease,  the  In- 
sulls  have  offered  to  handle  a  mll- 
llon-doUer  \  bund  Issue  to  help  de¬ 
velop  Induatrlul  plants  In  that  eec- 
'  tlon.  ' 


The  I’owor  Industry. 


not  In  harmony  with  the  policies  of  mainly  based  on  tradition  nnd  the  I  Toronto.  —  The  annual  report  of 

others,  although  the  United  States,  experience  of  a  different  financial  I  Twin  City  Company  for  1930  wlU 

with  a  huge  stock  of  gold,  could’  they  require  revision  from  show  the  $4.00  dividends  for  the  per- 

nrobablv  afford  to  loose  a  niuintitv  i  top  to  bottom.  Such  a  report  would  I  led  safely  earned.  The  Financial 


t  this  coming  season.  luc  aemana  tor  puwy  increase  the  equity  behind 

win  n,  t  bf'  eon  .nHzod  ^  world’s  gold  supply,  that  the  main  fluenee  on  prices  Is  a  nnich  debated  the  common  sharc.s,  both  as  to  earn- 

o  the  tariff  and  its  eftect  wiu  n  l  j  •  responsibility  for  the  world  price  oven  in  recent  times,  for  e?jani-  injrs  and  asasetR. 

la  Wft  JirA  nlnflCPfl  tn  Rnv  4  gvmtnitUai1>A  1 _ t a_  xq.  _ x  .  ^  wlrt  yvt.envv  Vv .« 4  4  Iwx  T'FiA  xv/v  r»  1  r»  D  n  V  Q  O  fml«r’h+ 


re-establlshment  of  the  substantial  ducing  cost:^  of  production  in  opinions  indicate  a  Delicf  that  .  nrbitor  appears  iinaiiy  to  nave  fain- 

stability  of  western  agriculture  are  Proportion  that  the  price  level  has  stability  of  the  world’s  medium  ;  ed  and  established  a  fairly  cacuro 

the  first  concern  of  the  nation.  fallen  or  (2)  bringing  back  average  exchange  is  practically  at  the  I  earnings  position  In  relation  to  Its 

"In  order  to  meet  the  crisis  creat-  prices  to  the  relatively  stable  level  of  ^^ercy  of  the  elements;  that  man  in  .  investment  Fares  have  been  In- 


bo  remedied.  It  must  be  remedied,  i  asse.ssable  value  of  properties  for 
Suffered  No  losses  taxation  was  so  cut  In  1930  as  to 

M.  IV.’lVllson.  general  manager,  the  company  to  carry  through 

after  reviewing  the  annual  report  I ^mt  profits  a  saving  for  toe  year 
presented  to  the  meeting,  said,  in;”^  tibout  $300, 0(W.  The  of  p^- 

j  ..  pertie.s  for  taxation  purposes  evldent- 

^  ...i-v  ly.  lie  determined  each  year,  gc- 

l  do  not  wish  to  repeat  what  hasi  i..  .To* 

ea.iAVk  ^  CD Tdi n g  TO  f  1  uolU&uOTus  iTA  DOT  op6r— 

already  been  said  with  regard  M tnia 


Ltd.,  reports  a  St^tlsfa-otory  year  for  .  _  ^  ^  \  mt  hi..  an  i  t.tii  »uu  i  1  ating  earnings.  By  this  measiB  aome- 

the  period  ended  September  30.  1930.  thf'  futuro  it  is  absolutely  economic  conditions  :  thing  more  nearly  approaching  a 

Profits,  after  depreciation  nnd  in-  with  that  of  the  Cimadian  company  essooitial  that  moans  should  be  de-  ^ '®^,  return  on  Investment  appears 

come  tax,  were  $80,693  in  1930,  com-  for  the  first  time  this  year.  vised  to  prevent  the  drastic  changes  which  will  be  sent  to  all  1  reasonably  assured  for  toe  future, 

pnreil  with  $51,397  in  1929.  A  strong  working  capital  position  in  the  price  level  which  have  been  ers  In  duo  course  will  contain  the|  The  common  shares  of  the  company 

A  deficit  of  $138,216  brought  for-  ha-s  been  inaintnluod  with  current  characteristic  of  too  period  since  the  usnal  detailed  review  of  trade  q^joted  at  8%.  On  toe  M«1it  of 


ward  from  the  previous  year  was  assets  of  $548,325  and  current  linblll-  clo.se  of  the  war.  Such  changes  In  dltlons  in  Uanada  and  the  various ;  diyiden<jg  of  4%  pgr 

reduced  to  $40,113  by  the  application  ties  of  $140,028.  The  company  has  no  their  effect  are  not  much  leas  dam-  other  countries  in  which  wo  have ; 

of  net  for  1930  and  discount  on  re-  bank  loans.  aging  to  civilization  than  those  pro-  branches.  I  think  It  pertinent  to  _ _ 


demptlau  of  preferred  stock.  During  toe  year  the  7%  cumulative  duced  by  war.  To  change  toe  pres-  siyr  that,  notwithstanding  political 

Dlrecti  comparison  with  the  pro-  sinking  fund  preference  etock  out-  ent  situation  permanently  it  may  bo  disturbances  which  have  occurred  In  The  Financial  Times  teaches  a 

vlous  year’s  operations  la  not  feaal-  standing  was  further  reduced  from  necessary  to  revise  too  charters  of  several  foreign  oountries  where  we  clMa  of  people  who  ate  Inteiested  1 

ble  M  toe  statement  of  the  English  $762,000  to  $663,000  by  retirement  of  aU  toe  prlnclpcJ  central  banks  and  aro  represented.  In  no  case  has  toe  and  able  te  hoy  IntBataMWt  Seoul- 

substdle  ry  has  been  consolidated  890  shares.  oome  to  aome  clear  understanding  bank  Buttered  loss  as  a  resul't,;  nor,  tks. 
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detriment  to  the  conduct  of  public  business;  but  we  do 
not  recommend  Mr.  Bennett  to  rely  upon  any  large 
savings  in  his  next  budget  as  a  result  of  such  reor- 


U.S.  Banking  Difficulties 


R.  EJTMET  COX  • 
DATII)  BURXSIDE 

A.  R.  yy.  TorxG 


.’BsrRiPTTO’v  pniCF »  tn  caniidii.  *3-^  "  to  experience  their  effects  as  soon  as  possible. 

f»r  hIx  monfhit.  In  Tir^mt  Brlfnln  IS*,  n  yenrj  zn.  i" 


rtibii.iir.1  Ijrery  friAtty  &a°«zation.  The  people  of  Canada  had  better  recon-  i.  The  stnti.t,  i^ondon. 

Company.  Limited.  die  themselves  to  a  considerable  stiffening  of  taxation,  The  resistance  of  the  United  States  security  credits.  Bank  suspensions  adverse  factors,  when  luagea  ny 

- - —  especially  in  those  departments  of  revenue  which  do  banking  structure  to  the  stock  market  became  more  nurnerous  in  the  south-  ’ 

. .  .  P«»Me.t  „„  proceed  from  custom,  duUe..nd.r.  therefor,  not  coll.pr,  ,hn,  occurred  In  the  late  rnMeie”'"  maS"Vo“.1,^mal“n  5”„me  yta*^n*'5on?mu^t 

DATII)  BURASIDE  ....  beneral  Manager  affected  by  the  diminishing  volume  of  our  international  autumn  of  last  year  elicited  general  financial  centres,  led  to  runs  upon  be  attributed  to  the  joint  influence 
- - — - - - - trade.  And  since  apprehension  of  the  unknown  effects  surprise  and  admiration.  The  spec-  banks  whose  position  had  for  some  of  the  anti-trust  coinplex  and  tne 

A.  R.  tv.  TOUXG . News  Editor  of  such  taxation  is  one  of  the  most  serious  obstacles  j  tacular  lall  in  prices  and  the  hurried  been  regarded  with  distrust,  ^  ^ 

T>  z.  oui-riT  ...  .  ,  ...  .  ....  .  .  .  The  Bank  of  United  States  waS  forced  bined  to  arrest  the  aeveiopmeni  in  ine 

R.  G.  S.tllTlI . Toronto  Editor  ^  business  recovery,  it  is  desirable  that  we  should  withdrawal  of  the  huge  loans  made  to  suspend  payments  recently.  United  States  of  nation-wide  banking 

- - — - — —  know  w’hat  the  taxes  are  going  to  be,  and  be  permitted  the  Stock  Exchange  by  foreign  and  following  the  failure  of  plans  to  merge  units  able  to  spread  their  risks 

BrBsrniPTTO’v  pbicf  »  tn  Cnnndn.  M.oo  n  yenn  $1;^  to  e.xperiencc  their  effects  as  soon  as  possible.  non-banking  interests  provided  the  it  into  a  large  combine  of  New  A'ork  adequately  and  able  to  increase  their 

fnr  MX  monihi..  »"  BHfain  IS*,  n  yenrj  Tn.  _ searching  test  of  elasticity  that  banks,  and  its  suspension  was  made  own  resources  commensurately  with 

«i2.oo’‘'?or"’M"*m;„«h"  subVcVi’pii^n".  $5.00  •  ’  the  American  banking  structure  had  the  starting  point  for  a  threatening  the  increase  in  the  importance  of  their 

yrnri  $3.00  for  »ix  month*.  Price  Lcvcls  *’®.®"  ®®''®*^  to  bear  Since  the  run  on  other  banks  in  the  New  York  largest  individual  customers.  1  he 

ADXTHTisixc;  Ratr  Cnrd*  on  .-ippiirntion  nt  nil  o»r  of-  crisis  of  1907.  The  immediate  emer-  district.  Fortunately,  this  run  was  establishrjent  of  the  Federal  Reserve 

flrr*  or  from  nny  roMponciibir  AdyertininK  Agency.  cj-tHE  Canadian  Wholesale  price  index  has  fallen  in  gency  was  met,  thanks  to  the  facility  stemmed  without  causing  further  system  has  provided  an  elasticity 
rtni.F,  AiinnFSSt  “Fintimen”i  w.  r.  Code.  1  fifteen  months  of  deflation  that  we  have  now  which  member  banks  of  the  damage.  Of  greater  significance  than  which  was  wholly  lacking  before  1914; 

iii:.4D  OFFICF,  Montreal.  Lanennter  0281.  AH  Depart-  Federal  Reserve  system.  Supported  by  the  suspension  of  the  Bank  of  United  but  it  has  failed  to  provide  stability. 

»«••»♦»  experienced  by  an  amount  equivalent  to  19  per  cent,  their  Reserve  banks,  took  upon  their  states,  which,  despite  its  high-  This  attribute  must  derive  not  from 

Tono\To  oFFicK:  soo  Bay  Street.  back,  not  indeed  to  the  level  of  the  pre-war  own  shoulders  the  credits  tnat  were  sounding  name,  was  not  a  very  im-  the  central  banking  organisation,  but 

IL  V.  nittenhouse.  Phone.*,  Kiain  ,  years,  but  as  far  as  the  very  moderate  war-time  infla-  being  withdrawn  so  precipitately  by  portant  institution,  was  the  fact  that  from  the  units  that  go  to  make  up  the 

”•  **  ’  tion  of  1916.  It  is  worth  while  to  remember  that  in  other  lenders.  A  crisis  of  the  first  one  of  the  best  known  American  ®ommercial  banking  structure  The 

W.XIW.X  ..x.r  o.  o.  V  \  w:.  ^  ^  n  1—  A  1  ni a  t  ^  o-T  ^  I  "fiagnitude  was  thus  avcrtcd  1  but  uo  financia  houses  had  to  receive  as-  strength  of  these  units  in  the  United 

iVApr-Jo^f^iiv^  ='  1916  It  was  already  87  per  cent,  above  the  low  point  >  elasticity  of  the  banking  structure  sistance,  its  position  having,  it  is  said.  State!  will  never  be  adequately 

_ _ _ _ ^lOf  the  modern  era,  which  was  registered  in  1897;  it  is  j  could  avert  the  losses  and  the  difTi-  become  precarious  owing  to  its  assured  until  the  number  of  them  has 

^  .  ..  '  therefore  perfectly  possible  for  prices  to  be  a  epreat  l  culties  that  had  to  follow  the  specu-  inordinately  large  holdings  of  un-  been  drastically  reduced  and  their 

Df  voted  to  the  interests  of  the  fnvesmg  public  in  ,  I  jative  excesses  that  preceded  the  digested  bonds  for  which  no  adequate  average  size  correspondingly  increas- 

brUef  that  the  confidence  of  capital  w  essential  to  aeai  lower  man  they  are  today  and  for  the  world  to  ^^agn  ^rash  came  its  outlet  could  be  found  in  the  open  ed.  This  particular  aspect  of  tne 

stabUitv  of  finance,  the  prosperitp  of  industry  and  the  go  on  functioning  with  no  particular  difficulty.  |  significance  was  scarcely  appreciated  bond  market.  That  market  is  at  general  financial  situation  may  ha\e' 

development  of  our  resources.  |  There  is  nothing  particularly  disastrous  about  a  !  by  the  United  States  authorities,  and  present  extraordinarily  inelastic,  as  been  in  tne  mind  of  President  Hoover 

- — - - — !  declining  price  level  if  its  decline  can  only  be  kept  ^^®  bidding  of'  official  quarters,  rnay  be  gauged  from  the  wide  varia-  when,  in  his  recent  message  to  Con- 

MONTREAL,  SAMEDI,  10  JANVIER  1031.  !  JufflcleMly  Br.dual,  .ad  this  raault  cao  aodoabtrfly  fa'iSram^riSnranVbrSS^  SVsw  l™erMlo'„  K«.t™ina1;,*laSA 

_  - - be  brought  about  by  merely  abstaining  from  interfer-  firms.  By  this  means  it  was  hoped  to  and  dollar  bonds  of  the  same  loan.  so  far  as  banking  is  concerned,  it  is 

Tko  Prbrble  TKa.  anal  TUa  Ran  Dn.ata '  t**®  smount  of  gold  available  for  monetary  safeguard  from  deterioration  a  posi-  Tbe  American  banking  structure  is  certainly  a  problem  to  which  the 

ne  roois,  me  IviarKei,  ana  me  oay  I\Ome  purposes.  Natural  forces  are  constantly  operating  to  M®"  which  at  the  time  was  largely  thus  slowly  reaping  the  consequences  financial  authorities  of  the  United 

TT  was  generous  of  Mr.  Bennett  to  come  to  the  'rSX'swinI'  of  th7  nsvchJlogical  f T  m  immediate 

1  defence  of  the  Pools  in  the  matter  of  their  failure  of  transactions  for  which  ft  serves;  but  the.se  Slum  This  process."dl  no^^  nudity  prices.  Its  resistance  to  attention. - 

(o  sell  when  wheat  was  con.siderably  higher  than  It  is  fgppgg  ppgj.j^.jg  ygj.y  jt  jg  Q^iy  ^ben  man  inter- j  difficultie.s;  it  merely  served  to  post-  mm  -r  i 

now;  but  the  charge  against  which  he^defended  them  violently  and  on  a  large  scale,  increasing  the  in-  WflT  Dpht  PpVlQinn _ PT OS- i 

IS  not  preci-sely  the  charge  that  has  been  brought  tensity  of  the  pressure  of  gold,  so  to  speak,  by  artificial  panS  bv  anV  YV  dl  JJcUL  IVCVlMUll  llD  XlUO  | 

^  ourselves  or  by  any  other  discerning  '  credit  as  in  the  case  of  a  war,  or  dimln-  member  banks’  loans  on  securities.  ' 

critic.  We  do  not  object  to  the  Pool’s  declining  to  igbi^^  tbe  supply  of  gold  by  hoarding  large  blocks  of  In  October-  last  these  loans  totalled  DcCLS  allQ  UlIieCLb 

sell  Its  wheat;  we  object  to  its  carrying  that  Wheaton  ^  if  _ _ _  about  $8,200  million,  which  was  about  -It 

margin  as  a  result  of  havino-  failed  to  sell  it  and  hav- '  pmees  where  It  can  perform  no  present  service,  ^goo  million  more  than  the  figure  for  -  „  a  i 

^  ^  naviDj,  railed  to  .eii  it  ana  hav  ^^at  the  price  level  changes  suddenly,  at  a  rate  to  ,  tne  corresoondinir  montn  of  1929  By  h.artlfv  withkrs.  in  the  iiive*twrs  chronicle  and  Money  Market  , 

ing  nevertheless  paid  out  one  dollar  per  bushel  for  all  which  business  cannot  accommodate  itself,  and  exces- I  Moreover,  the  intervening .  twelve  Review.  , 

that  was  turned  in  by  the  members.  Any  individual  gj^g  boom  or  excessive  depression  is  the  result.  i  months  had  witnessed  an  increase  This  question  of  a  revision  of  war  speaker’s  authority  as  an  ex-Am-, 

trader  indulging  in  a  gamble  of  this  sort  would  have  n-hoco  av,nr.Em=iii,  ci,hho„  ®''®''  51,000  million  to  $6,600  debts,  including,  of  course.  Ger-  bassador  In  Germany,  It  will  Btir| 

had  to  take  the  conseaLnees  which  include  being  sold  abnormally  sudden  price  movements  always  tPg  banks’  own  many's  Reparation  liability,  is  now  the  minds  of  the  many  investors  who 

niif  Inner  h  f  th  '  ^*1“®°®®®’ "  ®®*°&  correct  them.selves  with  equal  suddenness.  It  is  not  j  investments.  In  view  of  the  trend  of  being  very  much  discussed  behind  have  put  money  not  only  into  Ger-j 

o  e  ore  tne  margin  shows  any  signs  of  being  ^jje  nature  of  things  that  a  well  established  price  i  American  stock  markets  over  this  tbe  scenes,  and  occasionally  comes  man  Government  loans  but  also  lnto| 

pxha.listf*d.  Rllf  thp  Pnnl  \X.’QR  nnt’  icjnlrl  nilf  .  ....  -  ....  ...  .  ^  ..  .  ;  r\ai*iii/l  onrl  r\f  +Vio  «amrkvirr  J—A*  Ai- - _ ...1....*  _ _ _  miinsytxnol  rtK1 1  (FQ  tinne  nnH  ! 
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pects  and  Effects 

By  1I.4RTLFV  WITHKRS,  In  the  Invc*twrs  Chronicle  and  Money  Market  j 

Review.  i 

This  question  of  a  revision  of  wari  speaker’s  authority  as  an  ex-Am- 


exhausted.  But  the  Pool  was  not  sold  out,  even  after  jg^.gj  tjjat  has  prevailed  (with  only  the  ordinary  rate  j  P®”®^  and  of  the  trouble  among  into  the  open  when  some  prominent  State  and  municipal  obligations  and 
its  margin  had  been  totally  exhausted,  because  it  was  upward  or  downward  adjustment)  for  a  good  part  I  person  makes  observations  on  the  mvesTors“'u^s  °  aid®^^^^^^ 

O  en  ist  or  its  support  the  public  credit  of  the  ^  generation  should  be  suddenly  and  violently  I  cult  to  avoid  the  conclusion  that  an  '  .  a  inhiP  nf  thpxe  nt  ready  been  given  food  for  thought  i 

three  Prairie  Provinces.  It  was  enabled  to  enlist  that  abolished  in  fifteen  months  and  an  entirely  new  level  i  appreciable  part  of  the  loans  on  fpJln®  ^  _p’  rtej  bv  the  by  the  eloquence  of  Dr.  Schacht, 

support  because  it  alleged  that  failure  to  obtain  it  substituted  for  it.  The  present  decline  is  either  a  •  f®®«"t*®® '•®P'-®f  more  or  w!^“iagton  correspondent  of  the  'vho  has  been  duscourslng  in  the  | 

would  mean  widespread  ruin  among  the  prairie  far-  renewed  process  of  readjustment  from  the  1915-20  in-  |  Thirirurdoubledl  one  source  of  I’i®'®®  its  issue  of  12  November.  United  States  on  the  difficulGes  hat  | 

m^s,  a  representation  which  was  doubtless  correct,  'nation,  assuming  that  inflation  to  have  been  only  i  the  difficulties  that  have  been  be-  having  been  m.-ide  by  Mr.  James  fyjfjujQg®  pjan  and  on' 

Our  criticism  of  the  Pool  is  not  that  it  misjudged  partially  corrected  in  1922  (an  assumption  which  i  setting  tne  American  bankinptruc-  (he  consequently  weakened  position : 

the  wheat  market;  we  all  misjudge  markets,  and  none  jn^.^j^gg  difficult  admission  that  the  whole  price  I ‘“"„A"®ther  bas  been  the  slum  Se  Snn^nJ ‘"f  tb®  His  re-  '>f  aH  those  who  hold  any  form  of  a, 

o  us  can  throw’ the  first  or  any  stone  upon  that  charge,  system  was  maintained  for  seven  years— 1922-9 — on  an  i  niore  particularly  the  innumerable  marks  were  rightly  considered  to  be  t® 

Our  criticism  is  not  that  the  Pool  gambled  on  the  wrong  artificial  level  far  above  its  natural  place),  or  else  it  Is  { small  country  banks  whose  fortunes  all  the  more  significant,  because  he  a®.®  creditors^of  Ger- 

side,  but  that  it  gambled  at  all  in  a  game  where  failure  j^ggif  abnormality,  in  which  case  it  is  sufficiently  |  are  often  bound  up  with  the  crop  made  them  to  a  gathering  of  press-  „;"®"'®fg“  g^ed  to  be  causing  the 

b^e^e'^^m-e^  l^iraS^orS  ereVe^  ^^f^roirTn ‘inTeri:|-e.rw^ti?  growth  of  a  large  body  of  o£on , 
mu,,  1,0  ’..n,!.  With  theif  owTi  jg^y  scrvice  by  the  United  States  and  France.  If  the  '  until  last  month  when  a  decimation  of  President  Hoover.  He  said  that  Ger-  among  the  citlze^ns  of  the  ^®rld- 

ey  may  be  unwise,  but  they  are  not  wrongdoers,  jatter  be,  as  we  believe,  the  true  explanation,  the  i  country  banks  began  as  a  result  many  would  be  forced  to  denounce  creditor  country  m  favor  of  R  p 
People  who  gamble  with  the  money  of  the  state  are  a  ^ggjj^e  cannot  be  more  than  temporary  and  must  be  parpely  of  weakps  in  cereals,  cotton  the  Young  Plan  w^in  eighteen  ations  revipn.  , 

trifle  more  than  unwi.se.  Mr.  Bennett  informs  us  that  r,.  j,.  t-,  .  and  tobacco.  Thanks  to  gold  imports  months  and  after  that  would  noti  lase  Is  Strong,  I 

the  attitude  of  the  Pool  ‘Nvas  that  taken  bvorac^^^  followed  by  a  substantial  recovery.  For  the  permanent  .  duHng  the  current  year,  to  open  trouble  to  make  a  new  plan;  fur-|  If  the  present  trade  depression! 

,  ,  .  .  ‘  ^  ^  ^  demonetization  of  any  large  portion  of  the  gold  supply  l  market  purchases  of  securities  by  the  then,  that  those  who  had  bought  Ger- 1  lasts,  the  case  for  such  revision  isj 

all  the  large  private  grain  operators  of  Canada  .  It  inmnrpiunhip  hpimr  in  thp  innc  nm  n«  jiDtHmontai  Reserve  banks,  and  to  the  decline  in  mpn  Tipnaratinn  bonds  would  not  see  verv  strong.  'J'u  exoect  an  indus- 


the  attitude  of  the  Pool  "was  that  taken  bv  bracticallv  ™“®''®®  ®y  “  ^®®®'^®'y’  •i' or  me  permanent  i  during  the  current  year,  to  open  trouble  to  make  a  new  plan;  fur-|  If  the  present  trade  depression! 

..  ..  .  .  ‘  f  ^  ^  ^  demonetization  of  any  large  portion  of  the  gold  supply  l  market  purchases  of  securities  by  the  then,  that  those  who  had  bought  Ger- 1  lasts,  the  case  for  such  revision  is 

all  the  large  private  grain  operators  of  Canada  .  It  jg  inconceivable,  being  in  the  long  run  as  detrimental  ,  Reserve  banks,  and  to  the  decline  in  man  Reparation  bonds  would  notsee  very  strong.  'J'o  expect  an  indus- 

may  be  so,  but  we  have  not  heard  of  a  single  one  of  nation  which  withholds  it  as  to  those  which  are  ii’®'’'',®"'’/  circulation,  the  member  their  money  hack;  and  that  he  trial  country  to  provide  a  large 

them  who  was  unable  to  stand  his  own  losses  and  had  h  •  h  f  f  I  e^'’®  experienced  no  difficulty  doubted  whether  Great  Britain  surplus  of  exports,  at  a  time  when 

to  anneal  for  the  aid  of  the  miblic  credit  That  i<?  the  ®®P”''®®  jin  maintaining  their  aggregate  credit  would  much  longer  be  able  to  bear  the  world  market  is  glutted  and  in- 

^  It  is  true  that  allowance  must  be  made  for  another  -  at  a  figure  which  shows  no  apprecianle  the  burden  she  was  now  forced  to  dustry  in  all  countries  is  forced  to 
difference  between  the  kind  of  operation  m  the  wheat  factor,  in  the  shape  of  the  substitution  of  gold  for  silver  |  reaction  to  the  fall  in  security  and  carrv.  work  at  half  speed,  and  the  fall  in 

market  which  we  do  not  criticize  and  the  kind  which  gg^g^al  important  currencies  in  recent  years.  But  I  e®">modity  prices.  In  fact,  it  is  in  That  the  ex-Amhassador  was  prices  has  greatly  increased  the 
we  do.  I..  .  A  v,oUp„p  fhof  i  ®®^'"^  ''  .®  direct  recourse  of  talking  rather  foolishly  is  clear  real  value  of  the  money  contracted 

if  the  Western  farmers  arc  reallv  as  convinced  as  >®  to  believe  that  the  price  level  ,  the  member  banks  to  their  r^^^^  from  his  remark  about  Great  Brit-  to  be  paid,  is  contrary  to  all  the 


Tf  the  Western  farmers  are  reallv  ennvinepfl  oq  lucinyrri  tucix  icsk/cylivc  from  his  remarK  ahout  Great  Bni-  to  he  pain,  is  com 

i-v  rinim  /r  i,e  th-At  fv,r„  V, ‘  f  com  luccd  as  prevailed  from  1922  to  1929  showed  none  of  the  effects  I  Reserve  banks  has  d^eelmed  consider-  country,  as  far  as  war  laws  of  equity. 

.  ing  wheat  on  the  market  change,  w'hich  has  been  in  force  for  years  and  j  ably;  borrowing  at  the  Reserve  banks  Reparations  are  concern-  AVill  a  revision  of 

.it  harvest  time  depresses  its  price,  we  wonder  at  their  perfectly  visible  to  everybody  engaged  in  international  !  ®'''  ’''®'‘®'-''  e"Heots  from  its  debtors  it  happens,  carry  witn  it  a  general 

being  so  enthusiastic  about  the  matter  of  cheap  rates  Tf=  roonito  if  caMon*  at  oii  ov,„„ih  v,q,to  •  ■  j  lI  well  over  ijibUO  niillion,  j(  p^yg  its  creditor,  the  Uni-  revision  of  war  debts?  The  an¬ 
on  the  Hud.son  Bay  Railway  Any  grain  that  moves  ,  ’  ’  been  |  indebtedness  of_  this  character  is  ^  jg  ^^jg  question  lies  with  Am¬ 
ine  nuu.son  cay  naiiway.  Any  gram  tnat  moves  gradual.  I  virtually  non-existent  to-day.  The  ,  .  .,.,c,.ifice<;  in  order  to  nut  itself  ericau  miblic  oniuion  and  the  nros- 

under  hose  rate.s  will  have  to  be  rushed  out  of  Can-  !  -  '  banking  problem  in  ^  j/,-g  p^^^  J  a  deficit  in’  the  American 

acla  with  all  possible  speed  the  moment  it  is  ripe;  and  ,  '  nf  .rrd[f  ^i  Ihl  'ess  considerate  to  its  debtors  it  ]  Budget  is  not  on  tlie  side  of  a  fav- 

unlcss  the  Pool.s  have  contrived  agencies  for  retaining  L^OUpons  quality'^of  that  credit  iiiight  have  liecn  drawing  a  usefn)  i  orahle  reply.  American  has  already, 

ownership  of  it  after  it  has  left  Canada,  it  will  pre- !  Vancouver  stories  about  the  plan  for  Canada'  |._rorAd  S.ww.o'..!  revenue  on  war  debts  account.  Rut  in  the  compositions  that  she  ar- 

sumably  have  to  be  sold  at  the  time  of  .shipment.  On  granting  a  billion  dollar  loan  to  China  tell  us  almost  !  tv.  r  ,  Tv.  m  f  ‘1®^*®’’®’ 

,  „  ,  .  A  .  siaiiiiuo  a,  uiiiiuu  uuiiai  luau  ten  us  aiiiiusL  j  The  policv  pursued  by  the  autliof-  he  able  to  liear  its  burden  is  ab-  considerable  concessions  —  very 

uie  fool  ineory  the  piircha.ser  ought  to  have  no  diffi-  ;  everything  except  how  we  are  going  to  borrow  the  ;  ities  in  the  United  States  proved  surd,  because  it  bas  not  got  a  bur-  great  concessions  In  the  case  of 

culty  in  pocketing  mo.st  or  all  of  the  value  of  so  short-  billion  dollars  to  lend.  |  successful  in  so  far  as  it  safeguarded  den  in  tliis  connection  at  .ill,  and  France  and  Italy.  The  contention 

lived  an  advantage  as  that  of  a  cheap  rate  by  Hud.son  '  ^  ^  •'s  -v-  !  the  banking  structure  from  immediate  anv  burdens  that  it  bas  on  other:  put  forward  by  Continental  critics 

Bay  effective  only  for  a  week  or  .so  when  the  crop  is  ^  National  sentiment,  according  to  a  British  Civil  ■'ter-  I  n^r‘’sirlfnd"'areom^  accounts  it  will  certainly  bear,  that  she  might  well  have  remitted 

i  ^  iDanking  System  nursea  ana  a. com-  tlioiigli  grumbling  a.s  usual,  in  its|  lier  whole  claim  seems  absurd  in 

ixing  iii.sheti  to  market.  Or  does  the  Pool  propose  to  vant  writing  in  the  Atlantic  Monthly,  does  not  exist  i  modated,  that  until  the  end  of  last  f,|tjie  fashion,  about  ilie  extrav<i-l  view  of  her  much  more  remote  in- 

.store  immen.se  quantities  all  winter  at  Churchill,  a  in  India.  Which  leaves  us  wondering  what  it  is  that  j  October  hank  suspensions  in  tne  gfmee  of  the  wastrels  whom  it  per-l  tercst  in  the  War.  But  what  Am- 

point  from  which  it  could  not  possibly  be  moved  during  exists  in  India  and  makes  a  noise  so  much  like  it.  |  United  States  kept  within  relatively  ,„ng  encourages  to  fleece  it.  I  erica,  like  the  rest  of  us.  most  eager-  ] 
eight  or  nine  month.s  of  the  year  no  matter  how  urgent-  »  i  ^rst  ten®  roTths^'Tthis  v-ear  -40  "e®  Oerard’sl  ly  desires  now  is  an  end  of  this  mi.s-: 

Iv  its  <ivvnf.rs  inicrht  i.  ish  soil  if?  TTu-,v.»f  1  f  rr  *  i  •  *  v,  ,1,  ,  u-  Li  *  •  j  •,  l  .  '®e.  JJ]®®''®®  ®'  . j '® , '  ®,y ,  ‘  ^  !  forecast  that  Germany  would  be  un-  erablc  and  ridieulou.s  trade  depres- 

ly  it.s  owners  might  wish  to  sell  it.  Ultimately,  of  Toronto  claims  to  be  the  mo.st  highly  motorized  city  ,  banks,  within  and  outside  the  hedoral  ,,,p  gervice  of  the  Re-!  sion.  due  to  too  much  abundance. 

course,  there  is  to  be  the  whole  fleet  of  Wilkins  sub-  in  the  world  outside  of  the  United  States;  but  even  In  '  Reserve  system,  cl o*^d  their  doors:  p.,,.;jrion  bonds  that  she  has  placed  i  With  the  investors  who  fear  for 

marines  moving  tlie  wheat  out  under  the  ice  all  the  Montreal  w’e  have  to  do  considerable  hopping  to  get  i  j*’®’’® with  the  American  and  other  piib-itbo  value  of  tlieir  .securities  are  all 

year  round  that  is  if  anybody  will  insure  them,  and  across  the  street.  ieom°nTrli?le^Zures  f“or  thr 'mrr  ■'  <'>e|  those  whose  industrial  interests  are 

perhaps  if  nobody  el.se  will  insure  them  the  Provincial  ;  *  -v-  *  spending  period  of  last  year  were  .524  TTfUn! 

Governments  can  be  prevailed  upon  to  do  .so.  Insur- '  International  bankers  meeting  in  Paris  have ‘‘nothing  K^e^’/^t^JJ^K  aKEregate  deposhs  whether!  economiJ  haiance  that’ wil'l  quicken 

ance  IS  merely  a  form  of  guarantee,  and  they  are  used  further  in  view  than  exchange  of  ideas’’.  This  Is  un- I  gi^g"  “  ^gj^g  g”"'  appreciably  higher  "’e  ''nen''':''  reforms  (ineliidiiig  a !  the  speed  of  the  wheels  of  trade.  Fate 
to  guaranteeing  things  by  this  time.  !  fortunate,  as  the  only  way  they  can  do  any  good  Is  I  than  those  for  1929,  but  the  increase  uu!linii  rcdiictiou  in  the  UtJI  has’giyen  Anierica  a  wonderful  op- 

• -  to  arrange  for  a  considerably  freer  exchange  of  gold.  I  revealed  by  the  above  figures  appears  '’'uiget)  that  had  just  been  pas,sed  poi  tiinity  for  doing  .a  good  stroke 

R  J  *  ¥  -r.  ¥  ¥  Uurpringlv  small  if  account  he  taken  «'iflice.  or  whether  they  oi  business  for  licrseH  and  her  in- 

oaiancing  me  ouaget  of  the  widely  differing  economic  con-  "'f'Uld  have  to  dcniaiul  a  moratorium  dustry  and  conferring  a  great  bene- 

T HE  Montreal  Gazette  hails  with  much  enthusiasm  '  Australia  is  putting  a  bonus  on  gold  production,  j  ditions  obtaining  in  the  two  periods  in  on  the  Young  F’laii.  But  Germany  fit  on  all  the  world  of  producers 

the  idea  that  the  verv  acute  nroblem  of  haianoimr  That  at  least  is  what  the  Australians  say,  but  since  !  question.  It  was  only  during  Novem-  '«  '"'leb  loo  clever,  to  say  nothing  j  and  consumers,  by  an  act  of  gener- 

the  S.dtet  Sold  is  money  there  can  really  be  no  such  thing  as  a  ’  ber,  fer  which  month  official  data  are  of  her  integrity,  to  think  of  lower- j  osity  which  would  lighten  the 

the  Dominion  Budget  m  a  year  of  heavily  reduced  L„_„g  j^g  production-  there  Is  merelv  a  denreLtL^  ®®t  y®t  available,  that  the  rate  of  ing  her  credit  in  the  eyes  of  for-  weight  of  one  of  the  obstacles  that 

revenue  should  be  solved  by  cutting  down  the  salaries  ®®®®®  ®”  '‘•®  proaucuon,  mere  is  merely  a  depreciation  suspensions  acquired  a  di.s-  cign  investors  who  have  bought  her  lies  in  Itic  way  of  world  recovery, 

of  the  civil  .servants  rather  than  by  Increasing  th"  i  ^^®  eurrency  in  which  the  "bonus’  is  paid.  quieting  momentum.  Unsatisfactory  promises  to  pay.  ,  As  to  the  effect  of  such  revision, 

taxation  of  the  population  at  large.  Judging  frOm  Its  j  Y-  v  4?  *  developments  in  tne  tobacco  position  Nevertheless,  this  indiscretion  of!  there  can  be  no  doubt  that  in  gen- 

anoroval  of  the  recent  noliries  of  stiirnor \if.c<.oii„i  '  "'hile  he  is  looking  for  new  .sources  of  revenue  Mr.  i  and  the  steady  fall  in  cotton  and  :\Ir.  Gerard  is  likely  to  lie  etfeetive:  eral.  it  would  relieve  the  whole  eco- 

approvai  or  me  recent  policies  or  blgnor  Mussolini  in  „  tvio  ♦!,«  i  cereal  prices  superimposed  themselves  in  preparing  American  opinion  for  aj  noniie  situation.  How  it  would  affect 

Italy,  the  Gazette  would  also  have  no  objection  if  Mr.  ^ .  Y  ®  PP  Y  S  -  qp  difficult’es  inherent  in  the;  revision  of  war  debts.  Being  re-i  the  various  creditors  and  debtors 


•ly;  norrowing  at  tne  neserve  nanKS  Reparations  are  concern-  Will  a  revision  of  Reparations,  if| 

counted  in  October  and  Noveniber  merely  collects  fron  its  debtors  it  happens,  carry  with  it  a  general  j 

4^'*^**  *^*  *^*^'  what  it  pays  to  its  creditor,  the  Uni-  I'evisioii  of  war  debts?  The  an- 

debtedness  of^  in\s  character  is  jf  it  is  true,  made  swer  to  this  question  lies  witbAm-| 

rtually  non-existent  to-oay.  i  e  ^  .  g;,p|ifjj;(..c;  jn  order  to  put  itself  ericau  public  opinion,  and  the  pros- 

L  in  ‘bi®  P-®'"""-  nn^  if  it  had  been  pect  of  a  deficit  in  the  American 

oniia-'v  nf  TPHit  but  iroiinrl  the  *e^*5  Considerate  to  its  debtors  it]  Budget  is  not  on  tlie  side  of  a  fav- 

abtv'^of  that  credit  niiglit  have  liecn  drawing  a  usefiii  i  orahle  reply.  American  has  already, 

^  ■  ,  revenue  on  war  dclits  account.  Rut  in  the  compositions  that  she  ar-, 

Policy  IrOred  Siicccssiul.  pg  (i^jpgg  pro,  to  say  that  it  will  not  ranged  with  her  Ally  debtors,  made 

The  policy  pursued  by  the  author-  he  aide  to  liear  it.s  burden  is  ab-  considerable  concessions  —  very 


,  (Jetober  hank  suspensions  in  tne  gp^ce  of  the  wastrels  whom  it  per-'  tercst  in  tlie  War.  But  what  Am- 
I  United  States  kept  within  relatively  mjtg  ppd  encourages  to  fleece  it.  I  erica,  like  the  rest  of  us.  most  eager- 1 

!  moderate  proportions.  During  the  Equally  absurd  was  Mr.  Gerard's !  ly  desires  now  is  an  end  of  this  mis- : 

first  ten  months  of  this  year  i40  f„,.pj.pg^  (y,p(  Oormany  would  be  un-|  erablc  and  ridiculous  trade  depres- 
,  banks,  within  and  outside  tlie  federal  piq^  meet  tlie  service  of  tlie  Re-j  sion,  due  to  too  much  abundance. 

:  Reserve  system,  cl ored  their  doors:  j,p,-p|-i„q  bonds  tliat  she  has  placed  i  Willi  tlie  investors  who  fear  for 

I  these  institutions  held  aggre^to  American  and  other  pub- i  the  value  of  tbeir  securities  are  all 

deposits  of  about  $31„  mi  I  on.  The  ,  j  g  ,  .  t,,e|  those  whose  industrial  inlere.sts  are 

comparable  figures  for  the  .-'orre-  ^  . . F.,rJ  bv  tmHo  dpnrcsM.m  in  fnv- 
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taxation  of  the  population  at  large.  Judging  frOm  Its  j 
approval  of  the  recent  policies  of  Signor  Mussolini  in 
Italy,  the  Gazette  would  also  have  no  objection  if  Mr. 


'  Y-  V  4?  ♦  developments  in  tne  tobacco  position 

I  While  he  is  looking  for  new  .sources  of  revenue  Mr.  ;  and  the  steady  fall  in  cotton  and 
Bennett  might  consider  the  advisability  of  applying  the  i  diHt%\'”i’nhere^t"Tf 


1200  Rooms 
-each  with 

Both  and  Wfl' *  1 


Bennett,  assuming  an  autocratic  power  somewhat  for-  eorporatlon  income  tax  to  the  publicly-owned  hydro-  |  banking  situation  by  reason  of  frozen  ceived  thorp  in  the  li?:ht  of  the'  would,  of  course,  depend  on  the 

eign  to  our  constitutional  practice  were  to  decree  a  ®*®®,^"®  -®ys‘®™®  ®®  ^ell  as  their  privately-owned  com-  '  - - — - - 

similar  reduction  in  all  wages  and  salaries  throughout  P®*^'^®*"®-  " 

the  Dominion.  That  a  certain  amount  of  wage  reduc-  j  ^  ^  -  *1 

tion  is  desirable  in  the  interests  of  economic  stability  "®®'d  not  be  dreadful  if,  after  the  Western  Prov-  |  I  a—  ^  ^  C  /TT  "f"  ^  I 

we  have  ourselves  frequently  pointed  out  but  It  Is  ‘“®®®  *'^^®  a‘*®Pt®d  <-heir  Compulsory  Pools,  some  for-j  f/WO  I 

rather  a  long  way  from  that  to  conferring  upon  the  ®*^°  country  should  decree  the  exclusion  of  Canadian  i  -  - 

Dominion  Government  n  hHnifet  niithnrifv  wheat  on  the  ground  of  its  being  produced  under  condi- 

..  .  .  /  °'®®*^et  authority  to  regulate  inimical  to  individual  libertv"'’  ®''®''  "’®  couple  of  months  year  were  entirely  different  from  During  the  railroad  development 

the  income  of  everybody  m  the  community  except  the  mimicai  ro  maiviauai  iioerty .  brokers  report  that  there  have  been  those  of  the  first  year.  In  the  big  period  after  the  Civil  War.  prices 

owners  of  capital.  The  powers  of  a  Mussolini  are  not  I  .  *  Tmmormic  nf  s'umP  of  1929  his  account  was  prln-  were  bid  up  wildly,  and  $176.  a  ton 

limited,  and  could  not  possibly  be  limited  to  the  com-!  ^  °°®  ®ur  imports  from  Great  numerous  m®mnces  oi  oia  effected  by  the  decline  in  was  paid  for  steel  rails.  After  this 

parativelv  small  sDhere  of  reaulatinp- wa^pc-  thav  av  Britain  and  of  twenty-seven  million  In  our  Imports  f'®ie  investors  who  have  what  are  regarded  as  the  newer  period  of  railroad  Inflation  the  price 

.  .3  .  ♦  u  ®P“®*^®  of  regulating  wages,  they  ex-  United  States  for  November  last  is  a  verv  SELLING  been  selling  some  of  their  stocks,  and  in  order  to  protect  them  dropped  rapidly  and  fell  to  $120.  a 

tend  to  the  most  far-reaching  regulation  of  the  whole  me  u mica  aiates  lor  iNovemoer  last  is  a  very  ^ond-s  in  order  to  take  ad-  he  had  to  hurry  to  his  Safety  deposit  ton  in  1873,  and  only  five  years  later 


ownership  and  management  of  industry.  They  are  ^®*' 

Tf„i„  L..  *1 _ trade  much  nearer  to  a  fair  balance. 


perhaps  justified  in  the  case  of  Italy  by  the  complete 
economic  break-down  which  existed  before  they  were 
called  into  being;  but  we  doubt  if  they  can  be  justified 


oper  rauo,  ai,  any  raie  unui  we  get  our  umiea  states  vantage  of  the  low  price  box  and  put  up  a  number  of  older  reached  levels  approximately  those 

ide  much  nearer  to  a  fair  balance.  at  which  many  stocks  are  selling.,  A  securities.  This  took  care  of  the  prevailing  today.  At  present  steel 

*  *  *  *  little  over  a  year  ago  the  tendency  situation  for  a  while,  but  during  1930  rails  are  so  steady  that  even  during 

Toronto’s  Commimist  candidate  for  the  Board  of  ®®P  stocks  and  take  advan-  his  main  problem  was  to  take  care  the  current  year  when  steel  prices 

opViipvoH  inof  +pr,  +1,  .u  j  tagc  of  the  bond  market  owlng  to  the  of  the  steady  decline  in  the  value  of  have  been  almost  universally  weaker. 


II  ROOM  ”■»  BATH  UP 

"The  Circulation  (/" 

^  financial  Simrs 


at  all  in  Canada,  and  we  are  quite  sure  that  the  ^®®tr®l  achieved  just  ten  more  than  three  thousand  fa<.t  that  It  was  thought  at  the  time  his  collateral.  As  he  pointed  out,  no  cutting  of  the  $43.  price  has  ap-’ 
Gazette  has  no  admiration  for  any  part  of  them  excent  ''®*'®®’  election  In  w’hlch  the  two  mayoralty  can-  that  the  market  was  too  high,  and  1929  saw  the  decline 'in  the  newer  peared- 

that  Dart  which  makes  waee  reductions  nossihip  ‘^•‘^ates  piled  up  between  them  115  thousand  votes.  If  the  general  tendency  should  be  to  get  stocks,  and  1930  saw  the  steady  re-  - - 

strilfps  imnossihip  ^  j  Communlsm  cannot  do  better  In  a  great  industrial  cen-  ??  i®®ch  capital  into  bonds  as  possi-  cession  in  the  older  Issues'.  With  the  During  the  quieter  period  between 

strikes  impossible.  rrinvimnTvi  tUar,  4-  01/  hie  for  the  time  being  in  order  to  market  turn  he  figures  that  the  older  the  holidays  It  became  strikingly 

A  general  reduction  of  civil  service  salaries,  before  ^  ®  I  maximum  aepression  inan  about  2^2  avoid  too  great  depreciation  In  stock  ;  stocks  should  be  the  first  to  show  a  evident  around  local 

■By  corresponding  readjustment  has  taken  niacp  In  i  P®''  ®®°^-  “  ®®®®  seem  very  dangerous.  holdlng.s.  "Various  local  firms  make  revival  owing  to  the  fact  'that  the  SEYTTSIENT  brokers  offices  how 

ordlnarv  wa^es  woi.iH  hi  «  inOictTl  .  n  I  *  *  *  *  the  statement  that  during  the  past  dividend  returns  on  them  are  much  HELPS.  much  sentiment  helps 

ii’  1  e  ^  V.  Washington  politicians  are  reported  to  be  contem-  "’c^^h  they  have  had  more  letters  safer.  As  regards  the  newer  Issues  the  general  feeling 

.service  is  of  all  classes  of  workers  that  which  expert-  nv,stmrfiv«  nnnn*itinn  tn  tvi*  /-nnaniia  from  clients  offering  their  lists  of  In-  that  he  took  on,  he  figures  that  some  among  Investors  and  traders.  As  one 

ences  the  greatest  difficulty  In  getting  Its  renumera-  oDstructivo  opposiuon  to  me  consolidation  vestments,  and  requc.stlng  sugges-  of  them  ought  to  come  d4ong  fairly  broker  put  It,  the  depression  had 

tion  pushed  up  in  times  of  rising  prices  It  certainlv  P*"®!®®^  American  railways.  In  time  of  prosperity  tions  about  switching,  than  they  had  well,  while  in  others  It  will  likely  be  i  lasted  so  long  that  now  an  average 

qhniiiff  not  Up  cpipofpa  to  Ka  tua  i  *1.  Opposition  might  be  good  politics,  but  at  the  received  In  the  prevlouH  six  months  '  more  profitable  to  make  a  switch  |  two  point  advance  In  the  leading 

Should  not  be  selected  to  be  the  first  class  to  have  Its  juncture  we  suspect  that  It  will  disappear  just  i  P®®‘®‘’'  f®®”"®  ^  *"'®  "‘h®®  ’’®®®®®  ‘ho  opportunities  Issues  brought  about  a  much  more 

wages  reduced  m  the  converse  process.  As  to  the  --on  n*  the  nolltlclans  In  ouestlon  have  hml  •  pUanop  h'*-*’  touched  the  low  level,  and  Is  j  may  present  themselves  In  a  rising  marked  change  In  sentiment  than 

extent  of  the  saving  that  could  bo  affected  by  any  such  »®®°  f® /he  politicians  In  question  have  had  a  chance  probably  on  the  up  grade.  Is  given  market.  would  have  been  the  case  with  a  ten 

means,  it  need  only  be  pointed  out  that  the  total  expen-  grou®®-  uh  the  main  reason  for  the  Increased  ,  _  point  advance  when  trading  condl- 

ditiirp  nn  aninripo  ona  «,pp.pp  11  1  ^  *  *  *  *  I  confidence  on  the  part  nf  many  tn-  tions  were  much  better.  The  reason 

nlovpp*  nf  thp  rip  11  an  ^01/  The  world’s  output  of  sugar  Is  at  present  about  a  i I  '  '»"•*  ''«ve  been  one  of  the  for  the  linprovement,  he  figured,  was 

pioyees  or  the.  Dominion  Is  90  millions  of  dollars  per  *  vp**  in  pvppsm  nf  if*  - - *  most  stalilo  articles  la  Indii.stry  no  two-fold,  first  of  all  liecause  on  the 

annum.  If  the  whole  Item  were  cut  In  half,  the  saving  *  .  ^  n  #  .t.  r>  m  l  ^  local  openiior  was,  far  price  la  con-  one  hand  It  lessened  the  chances  of 

would  be  barely  45  million  dollars  or  about  onp-tpnth  considerable  portions  of  the  British  Empire  are  reviewing  ills  experiences  of  the  lust  ■  THE  H'l'E  VHY  cernad.  In  the  fall  of  forced  Ilqiihlatlon,  and  in  addition  It 

of  thp  nntinnni  rpvpnnp  ’  i  i  uj  ***‘“81  mined  fey  Its  low  price.  In  those  circumstances  few-  years  with  some  KTEEL  KAIL.  1922  the  quotation  gave  other  interests  Increased  cour- 

h  K,  clT  J  ^  “  **  it  is  difficult  to  feel  much  enthusiasm  for  the  demand  ®f  ®»®n>anlon.s  In  |  was  raised  $43.  age  to  buy  stocks.  The  .general  ex¬ 
probable  that  by  means  of  a  mo^e  efficient  orgarilza-  ^  H«uthem  Alberta  for  Government  assistance  In  the  1  '''■«»>  $19.  a  ton.  and  has  reiK,alned  at  perlenco  In  this  connection  Is  that 

.tion  this  salary  list  could  bo  curtailed  by  something  PK0«LE.j|S.  He  pointed  out  that  ,$43.  ever  since,  There  was  a  time,  eight  traders  out  of  ten  [will  sooner 

between  five  and  ten  per  cent,  without  any  serious  “‘•*1'**“”*  sugar  Industry  In  that  Prov.  over  the  past  coifple  however,  when  rails  could  hive  been  buy  In  a  market  that  Is  Wising  than 

per  cem.  wiwoul  any  serious  hu!#.  V  of  the  probtoms  of  the  second  Upeeulated  in  Ilka  enttan  nA  «h»st.  - - sjA..-.— 


in purchasing pettier 


terms  of  the  arrangement.  But  no 
harm  would  be  done  it  these  terms 
caused  some  Inconvenience  to  those 
parties  to  the  War  Debt  settlement 
which  were  most  generously  treated 
by  their  creditors,  and  have  since 
taken  advantage  of  this  generosity 
by  hoarding  gold  and  by  di.sturbing 
the  political  atmosphere  of  Europe. 

MARITDIE  T.  &  T.  EXTEYSIO'S. 

Halifax,  N.S.-^J.  H.  Winfield,  man¬ 
aging  director  of  the  Maritime  Tele¬ 
phone  and  Telegraph  Company  states 
that  (luring  1930  the  company  spent 
over  $2,000,000  and  purpo.se  spending 
a  like  amount  during  1931  to  provide 
for  expanding  business  that  Is  ex¬ 
pected  to  follow. 

The  Financial  Tlnuea  la  printeij  and 
published  at  «*1  Craig  Wreat  Weet 
UnntreaL  by  Tha  Montreal  Finan¬ 
cial  Time*  Fhbltahlns  Company, 
Ldmltad.  lleiitrW:  Tf**' 
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Recommended  Investments 
for  January  Funds 

These  bonds  combine,  in  their  respective  fields,  tlie 
attraaive  features  of  high  grade  investments  and 
good  yields. 

Prict  T o  yield  about 

Dominion  of  Canada 

All  maturities . .  At  market  4.20  10 

Town  of  Ste.  Agathe  des  Monts 

5V2%  Serial  Bonds  1931-1955. .  .According  to  5.2090 

maturity 

Grace  Dart  Home  Hospital 

5%  1st  Mortgage  Serial  Bonds 

Series  "A”  1934-1950  . According  to  4.75  and 

(Wholly  su'^udized  at  to  principal  maturity  4.80% 

and  interest  by  the  Governnent  of 
the  Province  of  Quebec, } 

Shawinigan  Water  &  Power  Co. 

4Vi%  1st  mortgage  and  Collateral 

Bonds  1970  .  At  market  4.90% 

Canadian  National  Railways 

(Canada  Atlantic  Railway) 

4%  Ist  Mortga.ge  Bonds  1955.. 85.00  5.10% 

Cialgary  Power  Ciompany  Ltd. 

S%  1st  Mortgage  Bonds  I960...  97.00  5.20% 

British  Columbia  Telephone  Co. 

■)%  1st  Mortgage  Bonds  I960....  95.50  5.30% 

Montreal  Tramways  Company  ’ 

5%  General  and  Refunding  Mort¬ 
gage  Bonds  1955  .  93.00.  5.'0% 

Inter  City  Baking  Company  Ltd. 

•>/2%  1st  Mortgage  Bonds  1948.  .  94.50  6.00% 

'Guaranteed  unconditionally  by 
lathe  of  the  Woods  Milling  Co. 

IJmited.) 

TraMsjer  tax  to  be  added  to  these  prices, 

HANSON  BROS. 

INCOnPORATED 

255  St.  James  Street,  MONTREAL 


HINTS  TO  INVESTORS 


Brazilian  Traction  '  seur  holdings  an*  n*pn>sen;at3vt*  of  I  pnoex  of  tchU  h  readily  ivr/y  tri.'li 

1  iroiilrt  lilr  to  hoiv  your  a'trirr  •ndii.stries  which  have  licen  inoro  or  i  n  himit  of  politu.-ianu. 

('onccrniup  mji  hoMinpn  oj  117  .t/in.rcjf '  **'*■'*  l*9nl  hit  hy  the  current  emp  sit-!  /  rndinamrnt  H/r  itixur- 

of  HroziHa.ji,.  Thin  .’ttork  u'o'i  tmiiph'  9.ition,  ns  ssell  a.s  fceneraJ  'Icrro-ssinn  i  policy  of  $10,090,  maturing  ot 

at  .s7  Olid  o.s  my  hdlrlinpn  arr  oti1y\  I'Uf-jincsts.  It  will  be  noticed  that  of;  oye  05.  Would  you  adlHnr  nll'nriiiy 
10  shores  of  yU'kcl  of  ]43i-  T  horri  .sccuritic.s  which  j'.iii  hold,  nrcuniulnti'd  divUit'nds  to  slnriiit,  or 


10  shorrs  of  yU'kcl  of  ]43i-  T  horn 
?«■(’»  thiukitip  seriously  of-  sicitehiiiri  \  H'reo  of 
some  of  it  (llrozilian)  into  other:  grain 

stocks,  ]  hire  had  in  mind  I'.A..  Oil:  rc.sentiiliv 
and  Monlreoi  P'lmrr,  I  hat  ee  n/so  j  *'  •' 


iiu  .ecuriin...s  wnii  n  y.in  poiii.  nreu-mulated  dieidi'nds  to  shinid,  or 

three  of  them  are  repn'scntalise  of  f„,  redueo  nnnuoi  pn'minm, 

the  grain  elcsalor  hn.sim  .s.s,  out-  rep- |  ottou-iny  more,  money  for  inre.sinieni 
rc.senlalise  of  the  newsprint  indti.s- ■  eonnnon  .stocks  at  sm  h  an  oppor. 


stocks,  I  hnrr  had  in  mind  l',A,  Oil  :  rc.senlalise  of  the  newsprint  indti.s- ■  j,j  common  stocks  at  sm  h  an  oppor. 
and  Monlreoi  I’omrr,  I  hai  re  n/so  ^"’9  *’f  yansport.ilion  tm.si- '  f,,,,,.  fi„icf  I  om  Hri,  h<ivc  four  <le- 

heen  stronpljt  advised  to  buy  some  nc.ss.  VVestern  <,raln.  in  il.s  last  an- 1  pendents  and  tesjocs  permit  me  to  Ion 
lindio  Corporation  on  the  .4  mcrtcfin  |  ''^al  report,  .showo«l  a  deficit  after,  hy  about  $2,.')00  per  annum  for  invest 
hoard.  Could  you  yire  me  a-ny  in-  |  I'a>Tncnt  of  liond  interest,  svhich  to-  ■  uicnt. — AM,’. 

formation  reyarding  this  slock,  I  i  Your  li-st  of  holdings  .show.^  a  fen- 

von, 

,  iKjnsl.s  and  prcferrcsl  stocks  are,  cn- 
Although  for  many  rea-sons  we  i  tntuat.on  h.isc  Is'cn  on  ops  rations  of|  . . . 

have  consfJemlilc  faith  in  the  lon.g 


Your  liist  of  holdings  .shows  .a  ten¬ 
dency  towards  .speculation.  Youi 


the  elevator  companies  in  general. 


lircly  out  of  balance  with  .vour  com 
nion  filock  holdings,  more  ospeciall.i 


. . .  I  T-,.:*....  /■ _ 1—  .  iiioii  siocR  noHiiiigs,  more  .-.spei'iau ' 

term  outlook  for  UraJiilian  Tractkvn  I  '  '’’''w  of  the  fact  that  you  were  a p 

stock.  It  sc'oms  to  us  that  there  is  ai  H9ilterfiel.i,  have  al.so  Is.en  affected'  .,,.r..,Tn,it.itinr- .v.mmnn  uintk-. 


goed  argvinicnt  for  your  .su,ggesiion  i  '^9  .same  conditlon.s. 
that  you  might  .switch  from  .some  por- !  I’armclcc  Transportation  i.’Kjmpany. 
lion  of  your  Hrazilian  holdings  into!  have  no  information  on  here,  but 
.securities  .speh  as  Montreal  I’owerl  doubtless  you  would  h<j  in  a  Is'tter 
and  H.  A.  (lil.  I  ixi.sltion  to  get  .wamc  information  in 

Oireclors  of  liraz.ilian  Traction  pur- !  '"''garii  to  thi.s  company  locally.  I'aii- 
■’C'l  a  round  pdicy  in  their  recent  ‘  9<la  Steamships  is  likely  to  .show  an- 
deci.sion  to  substitute  temporarily !  9* l^^r  poor  year,  as,  although  grain 
stock  dividends  for  regular  ca.sh  divi-  uiovcmont  .showesl  some  material  in¬ 
tends  proviou.sly  paid  on  the  .securK!  "'rease,  general  freight  busine.ss  and 


parcntly  accumulating  <.\»nntion  sbx  k.s 
at  compar.itivoly  high  Icvel.s.  5  ou 
are  more  or  les.s  Ju.stifJcd  in  your  di-s- 


doubtlcss  you  would  h,i  in  a  I«*rter  >9t9re.stedneas  in  prelerred  .s-tock.s.  lus 
po.sItion  to  get  .s;,mc  information  in!  fxccptiori.s,  pn-ferv.sl 

regani  to  this  company  locally.  I'a.i-  •‘’»9.’l*s  have  no  place  in  the  well  hal- 
a<la  .Steamships  is  likely  to  .show  an-  •’‘'''‘'d  Investment  lust.  At  the  same 

other  poor  year.  as.  although  grain  ’'“'^^ver,  ami  for  your  future 

movemont  .showml  some  material  m-  f^idance,  when  an  inve.stment  list  is, 
erea-se,  general  freight  busine.ss  and  ""  common  .stocks. 

4,  4  *“9  fuve.slor  should  Ixi  can'fiil  to  take 


j  these  stock  dividen'is  will  not  .seri- 
I  viou.sl.v  .affect  tier  .shaiv  earnings  on 
!  the  semirit.v  wtieii  oiwrating  eondi- 
:  fions  come  Rack  to  normal. 


now  onwiiivis. 

.Not  so  much  is  known  with  regard 
to  opc'r.alions  of  (Ireot  Kakes  Paper 
as  The  majority  of  ICastcrn  compan 


As  .stated  pievioiusly,  iliere  is  a !  doulitless  this  organiz-ntion 

substanli.al  equity  behind  I!ra/.ilian, !  *^'9,  effects  of  the  e.xi.sting 


tint  recent  eanifng.s  statements  have 
shown  .a  moix-  or  leas  considerable 
monthly  decline  in  eaniings.  If  seem.s 


over-production  in  the  ncwsiirinl  in- 
du.stry.  The  company  is  a  .strong 
one,  however,  its  mills  are  up  to  date 


3.'0  B»t  Street 
TORONTO 


44  St.  .Suoislaii  StreM 
QUEBEC 


56  Sparks  Street 
OTTAWA 


prob.a.I>le  that,  this  decline  in  earnings,  ’’^^d  efficient,  and  the  first  inortgogc 
will  continue  for  some  time  to  (v>me.  I  '^cn  is  should  Iv;  perfectly  s.afe. 

This,  in  view^  of  the  unsat i.sfaetory  /"'Idle  not  much  is  heard  in  the 
economic  conditions  firevailing  in  the  i  w-ifh  regdrd  to  operations  of 

Repiibtic  of  Brazil  at  this  time,  and  i  TTodnets  Western  Canada,  tlie 

the  unlikelihood,  due  tj  the  change  in  3dat  the  least orn  ettm pa ny  is  re- 

Governnient  and  consequent  reversal  P9rted  to  be  doing  quite  well  and  cn- 
in  legl.slative  policy  resulting  from  evriansion  in  bn.sine.s.s.  eoni- 

the  recent  revolution,  that  thero  will  *^*Pcd  with  the  recent  declaration  by 


. — . •  "O.S  OCPIl  DUUiy  OIL  O.V  COnUUlOIlS 

Thrifk  or  tk,  «„y  <•»'-».>''« i.| 

is  likPiv  to  n..,Ue  ..  Onw  enjoying  suKstantial  progre.s.s.  The  I  ''9"exet.  tnar,_Tne  situ.uion  win  m 


is  likely  to  make  a  .somew-hiit  slow  re-  enjoying  .  m  sianriai  progre.  .s.  i  ne  j  j  ,  poinr  where  the  bonds  ot  i 
covery  on  the  market,  even  In  the  9‘  , company  appears  'veil  j 

event  of  any  improvement  In  tho  gen-  si°[,i,V^Vver^a''peri^”‘’''''”  j  either  in  the  way  of  equity  or  Inter- | 

eral  trend.  The  two  ).ssucs  which  you  s'O'H'ies  o\er  a  period.  , 

■suggest  switching  into  have  beeh.  'The  Municipality  of  I?urna.hy  _ _ _  _ _ ; 


Willison  Neely  Corporation 

Limited 

DEALERS  IN 

Canadian  Government,  Municipal  and 
“Dollar  for  Dollar"  Bonds 
Canadian  Pacific  Buildino  Toronto 

Montreal  Iondon  IIamutom  Ottawa  Winhipeo 

Mississippi  Valley  Utilities 
Investment  Company 

PREFERRED  STOCK,  $7  DIVIDEND  SERIES 

(Cumulative,  no  par  value) 

Circular  on  request 

Insull,  Son  &  Co. 

of  Canada,  Limited 


.suggest  switching  into  have  beeii,  so  .  ‘ "  mimicipamy  oi  txnrna.nj 
far,  morpi  or  lofis  unaffectotl  by  the  rourso,  a  hiffh  prrado  ono 

general  bu.sincss  depression  now  pre-  Investment  boundntion.  In  \ 
vailing,  and  tho  companies  w-lll  nn-  '‘i’"'’’'” 

doubtedlv  .suffer  less  during  the  pe-  '’*’9wed  a  small  excess  In  ca 
riorl  of  reconstruction  than  tho  ma-  Preferred  dividends  and  r 

jority  of  other  corporationa  in  thl.s  deelino  In  market  xal 

country'  *■'’  'Pve.stment.s.  Ilosults  are 


As  regards  Radio  Corpoi-atlon.  thte  ”"^1  ’T”'''’ 

is  outside  of  our  province,  our  In-  ™ntrar5'.  have  doubtless  been 


I0S4S  favorabN', 


:  vestment  scz'vicc  covering:  only  socu-  ,  r 

I  ritic.s  of  Canadian  companies  or  those  ^9”''  '!"'•  vve  feel 

1  listed  on  Canadian  market-s,  a.s  w-  «^at  YO'*  have  made  a  mistake  in  your 
!  feel  that  it  is  almo.st  impossible  for  us  holdings,  wl,l.-h  is  .a  fairly 

1  to  give  intelligent  advice  on  New  fanmion  one  that  of  purchasing  high 
I  York  .stocks.  In  this  connection.  The  hond.s  and  preferred  stocks, 

'  Financial  Times  believes  that  there  is  ipnoring  almost  entirely  liigh 

I  a,  large  enough  field  In  Canada  for  *'‘- 

!ih„  ii,ica-irv.„r,f  r.p  c'nnaSio..  e,..,ao  vestmeiil  grade  common  stocks. 


Finani  ial  Times  believes  that  there  is 
a  large  enough  field  In  Canada  for 
the  inve-stment  of  Canadian  funds 


.  inve.sfments.  Rosult.s  are  hardiv  ■’"'fccted  temporarily  by  aJvcr.se  .-on 
celv  to  be  anv  better  this  year,  hut  P''''-t'9Ular  mdu.strle.s. 

1  the  oontrar5'.  have  doubtless  been  Asbestos  (  ovporation,  however,  ap- , 
S.S  favoralilc.  P''®'  -'’  ‘9  he  m  pretty  poor  shape,  and 

Chi  looking  over  your  It.sl.  we  feel  recent  developments  have  resaillc^  In 
at  you  have  made  a  mistake  in  vour  whether  either  the 

loice  of  holdings,  wblcl,  is  .a  fairlv  preferred  or  cominoii  i^ock  wiU  ever 
■mmon  ono.  that  of  purchasing  high 

elding  bond.s  anil  preferred  stocks,  P"rclinse  price  and  the  negligible 
Id  ignoring  almost  entirely  liigli 

•ade  bonits  and  .'viund  in-  filing  and 

„  .  1  your  onlv  cour.se  here  I.s  to  continue 

‘stmeni  grade  common  stocks.  -  .  ,  ,  ^  . 

'itviniif  tinT-fkotiinir  1 1.  t  oil  s  *9  ^9ld  Hie  .stock  ill  thc  hope  that 


that  you  have  made  .a  mistake  in  your 


without  the  nece.ssity  of  Investors  In  r..’nf!.Loa Pn'^rr  the  terms  of  any  reorganization 


this  country-  going  outside  the  borders 
of  the  Dominion  to  find  vehicles  for 
tlio  placing  of  available  fund.s. 

V  *  «  » 


yielding  Ivinds  and  preferred  stocks 
arc  unattracUy'e,  we  believe  that  It 


T,iru'oZf,z‘X’is,szTr  -  w. «...  .M.  >■  J*™”,  “ 

““ «'  'r-'-  3.r»T“r,r,  "S 

*•  •  *  *  Is  unwilling  to  accept  the  modest  nv  f  ® *1, 

Canadian  Paperboard  yield  offered  by  the  bes..  grade  of  ,^11  he''"«f^cld  « 

T  would  ba  pleased  to  have  your  l>ond8,  he  should,  pnovUIed  market  dly-idend.'=.  Tray-more  I3  rc- 

oplnion  on  the  following  accuritiea—  conditions  arc  auspiiJous,  pay  consid-  doing  bettor  re- 

Canadlan  Paperboafrd  preferred  stock,  arable  attention  to  the  better  grade  of  is  more  specula- 

Commcrca  &.  Transportation  Building  Pomnion  stocks,  and,  in  the  event  of  dividend 

preferred,  Kidgedoine  Mines,  IJ.milcd..  choo.sing  any  higher  yielding  ! 


ROYAL  BANK  BUILDING 


MONTREAL 


f  have  heard  that  Canadian  Paper-  Ponds  and  preiferred  stocks,  should  ^  ®, 

6oqrrf  Co.  will  reorganize.  Is  there  "lake  sure  that  the  t.ssues  are  yvell 

any  truth  in  thisf  If  so,  where  will  soa.soncd,  and  representative  of  old  ’ 

the  preferred  shareholder  come  inf  establi.shed  companies  yvhicli  show  a  ‘ 

In  regard  to  Commerce  &  Transporta-  Bood  record  over  a  period  of  years. 
tlon  Building,  I  know  there  is  abao-  ■''9Ui’  list  also  .shoyvs  i>0or  divei-sifl- 


tion  Building,  I  knoie  there  is  abao-  '9ur  list  also  .siioyvs  i>0or  divei-sifl- 
lutcly  vu  market  for  this  stock.  M'hat  ration,  nio.st  of  the  securitie.s  being  re¬ 
ts  voice  opinion  of  the  future  of  thc  Presentative  of  companies  operating 


With  regard  to  your  commem ; 
stock.s,  Montreal  I’oyver,  Sliayviiiigan 
andlkiideu  offer  the  best  pru.s'i'ct'ts 
in  the  event  of  any  change  for  He' 
lietter  in  the  market  trcnil.  (.'anada 
Cement.  International  I’etroleiim.  an  i 
Teck  llughe.s  are  yvorth  bolding,  as  in 


'Imperial  OU-GypSUm-Ford  A  presentative  of  companies;  oper^ingj  ;-,;:Si:"‘S:;;an;.‘: 

I  would  appreciate  very  much  a]  company/  Would  also,  like  to  get  'n  %\estein  cnna.la,  while,  as  .should  do  better  yvilh  anv  im 

brief  report  on  the  following  sfocA.s,  some  information  in  regard  to  Ridge-  i'®'®  already  pointed  out,  of  the  nine  ■  ‘,.,,,,4  himinos.s  and  indu«ti  ia 


pro.spccis  for  future  enhancement  andl  dome  Mines,  l,td. — II.R 


three  are  elevator  i.s.sucs 


dividends.  I  have  about  $1,000  to  iri-\ 


It  is  understood  that  some  capital  transportation  issues, 
organization  In  connection  with  While  you  point  out  In  your 


■  thej’  .should  do  better  yvilh  any  im- 
I  provement  in  business  and  iiidustiial 
j  oondition.s,  while  the  diy  ifleiid  payine 
gold  mines  of  Oiit.ario  are  almo.st  aP 
doing  better,  and  holJ  out  gooil  ino- 


vest  and  am  interested  in  .stocks  reorganization  In  connection  with  While  you  point  out  In  your  9’tter|  licttci  and  holJ  out  good  iir. 

where  dividend  udll  be  safe  and  pros-  Canadian  Haperboard  Company  Is  an  that  none  of  your  holdings  need  lie  11- j 

prets  for  appreciation  arc  good.  If  early  po.ssdbility.  Just  how  preferred  quidated  in  tlii'  near  future,  it  .should  j  *^herritt-Goryi on  seems  likely  to  1 


you,  have  any  other  stocks  to  sap-  shareholders  will  be  treated  under  the  M’®  realized  that  the  early  outlook  for 


gest  please  advise: 

Imperial  Oil. 

Gypsum,  Lime  &  Alabastinc. 
Kelsey  Wheel  Co.,  l.td. 

Ford  of  Canada  "A." 

—C.  M. 


terms  of  any  such  plan  is,  of  course,  |  the  grain  i.ssues  is  not  good,  yvhilethc 


Impo.s.siblo  to  say  at  thi.s  time,  but  in 
thc  light  of  the  fact  that  the  com¬ 
pany  is  In  receivership,  but  t.s  report¬ 
ed  to  be  doing  quite  well  at  the  mo¬ 
ment.  and  that  the  paperboard  In- 


Great  I^akes  Paper  and  Canada 
Steam.ship.s  wilt  probably  be  some¬ 
what  .sloyv  In  coming  tiack.  It  might 
be  good  policy  for  you  to  dispiso  of 
some  portion  of  your  holdings  inc- 


dusti-y  Is  likely  to  benefit  from  re- 1  ®P^9tive  of  thefact  Ih.nt  you  will  firo- 


Tmperial  Oil  offers  attractions  forwent  revLsions  in  the  tariff,  the  chan-  '’®'Wy  be  faking  considerable  lo.ss  In 
n.  TviirrhasG  lit  today’s  levels  This  cos  are  Rood  that  senior  stockholders  so,  .and  s-wntcU  into  some  of  tho 

deLilVe  lim^l  Will  receive  consideration.  h'Bher  grade  common  stocks,  such  as 


Roy, 


More  Insurance  Needed 

7  beg  to  solicit  you'r  valued  advice 
on  my  invc.stmenis.  I  own  thc  fol- 


A  new  edition  of  our  publi- 
cation  “What  We  Can  Do 
For  You”  is  olf  the  press. 
This  booklet  will  give  you 
a  comprehensive  view  of  the 
Company’s  operations,  and 
a  perusal  of  its  contents  will 
convince  you  that  in  many 
business  transactions  Thc 
Royal  Trust  Company  can 
serve  you.  Write  for  your 
copy  today. 

THE 

ROYAL  TRUST 

COMPANY 

fMcutori  6*  TnutsM 

Mead  Officei  105  St.  James  Street, 

MONTREAl  ^ 


company,  despite  unfavorable  gen-  receue  consiaeration.  »  v  ■  ■  •.  .• 

eral  conditions  during  1930,  la  report-  Recent  reports  Indicate  that  the  Montreal  Power,  Itmicnal  Oil,  IX,- 
ed  to  have  enjoyed  an  Increase  in  Commerce  &  Transportation  Building  minion  Textile  and  Shawinigan. 
bu.slness  although  profits  were,  to  a  1®  Toronto  is  well  rented,  and  as  It  *  »  *  * 

certain  extent,  affected  by  competl-  "'ou'd  be  difficult  for  you  to  find  a  More  Insurance  Needed 
tion  throughout  some  portion  of  the  market  for  thc  preferred  stix’k  of  the 

vGTr  from  Anierican  frasolinca  and  company.  It  would  pos.‘?ibly  be  juM  as  ^  (  t  V  u  t  a  /  4  a  i  ir 

jt.ai  irom  AmerKuri  gasoiinca  anu  a*^,.  ««  niu  inv*^s'tvicnis.  /  o?rH  the  foh 

oils  dumped  In  (.’anada.  This  situa-  well  loi  >ou  to  held  on  here.  lotelna  securities  outright: 

tion  was  recently  amended  by  the  "  ^  have  not  hoard  of  anj'  rxteent  „  ,  ' 

granting  of  protection  on  tho  part  of  developments  in  connection  with  Bonds.  . 

tho  pro.sent  Conservative  Govern-  Rldge.lome  .Mine.s,  which  is  a  merger  $1000  (.otmeaM  Po,ccr  ..Cc,  cost  $1,000. 
incnt,  and  tho  outlook  for  thc  pres-  "f  Quartz  T4ake  Gold  and  Gold  Quill,  TIOOO  Bt.  Maurwe  \  alley  Corporation 
ont  appears  healthy.  '■'9th  of  which  had  properties  in  the  C%,  cost  $975. 

Gyp.sum.  l4lmo'&  Alabastlne  is  also  Preferred  Blocks. 

understood  t-o  be  enjoying  Improved |  ^  rmllv  in  the  -nr/sneet  «tnp-e  Canada  Cement  at  101. 

oporatlon.s,  and  it  Is  stated  that  there!  ’  ,  ‘  /  sneeiiln-  Canada  Bleamships  a,t  05. 

is  an  early  possibility  ot  the  dividend  1  .iVnin  h-iwever  it  wmilrt  ^  Asbr.sto.s  Corporation  at  On. 

on  ,he  co.mmon,  which  was  recently  ‘rdifficuU:  if  S’  iXosril'i’e.'SSu  *  “f  “  dS,;  o?" 

4X4.  la  44  44  jr  4444  4..  j  ^  opCU  tO  yOll  W'OUld  bC  1^011111011'  ot  "0 

Ford  of  Canada  “A.”  despite  the  f„j.  you  to  hold  in  the  hope  of  favor-  Common  B'tork.s~  rtr. 
fact  that  thc  company  Is  understood  atjip  developments  of  some  kind  in  thc  ,5  Tr'ainnore  cost  5180 

to  have  done  quite  xvell  during  the  future  1  .-i  1  , 

,  ,,  .  .  ,  luiuit.  Canodn  Cement  bonus. 

year  in  the  face  of  adverse  con-  »  »  ^  *  V'  international  Sickel  co.st  iP.iO. 

ditlons  in  the  automobile  Indus  ry  Is  4.,  urg-nion  Trarlion  cost  $2,400. 

^  r  *^^1  'u’f  It'  Hi"  "  Throuah  the  medium  of  your  Hints  52  Montreal  lAght,  Heat  &  Power, 

doubtful  outlook  for  automobile  com-  „„„  $,'(.030. 

r>3.tliGS  fi,S  n  iTT’OUD  V  ^ 

your  opinion  of  thc  following  .securi-  10  Bho irinigan  Water  and  Power, 

W'e  presume,  that  by  Kelsey  Wheel  „„  investment,  and  n,di'isc  a.s  cost  $700. 

Co.  you  mean  Hayes  Wheels,  as  the  whether  they  should  be  held  or  dis-  15  Borden,  cost  $1,040. 
stock  of  the  former  company  is  cn- 

tirely  owned  by  Kelsey  \\  bed  Coi-por-  j^okr.s  Paper  6%  ist  mart-  ,, 

atlon  of  the  United  .States.  Hayes  . ijl^OOO  ♦  ’  - 


5  Canada  Ble'tmships  at  05. 

B  .Asbr.stos  Corporation  at  95, 
B  Goodye.ar  Tire  at  105. 

5  Hayes  Wheels  at  OT. 


a  very  .slow  proposition.  ’’J’liis  mine 
has  I'ocn  .seriously  nffeclivl  by  the 
recent  weakiic.ss  in  the  base  iiieui’ 
markets  and,  with  little  signs  of  ant 
early  iinprovonn  nt  in  this  iiireclli>n 
profit  making  possibilities  are  pretty 
far  ahcail.  Nickel  and  Hrazilian  are 
also  likely  to  be  fairly  slow  movers  in 
tlie  market,  as  both  of  those  i-omi'en 
ies  are  facing  ailvcr.se  inniunoef 
whii'h  will  affect  the  markc-l  for  He 
securities  even  if  Hicp'  slioiiKt  l>t'  r 
change  for  the  better  in  the  geiier.i' 
list.  Nickel,  a.s  in  Hie  ia.se  of  Sle-r 
ritt -fionlon.  i.s  affei-tod  by  weakne-^- 
in  Hie  copper  marki-f,  wliieli  give.s  ne 
in  Jic’ati-an  of  earl.v  improvement,  whili- 
Brazilian  ’I'raction  is  facing  jirospects 
of  lower  earnings  over  a  pm-lixl  dne 
to  Hie  unfavorable  economic  condi 
Hon.s  prevailing  in  the  compniiy’.-- 
fiold  of  operations. 

It  might  1,0  good  policy  for  you  1' 
■switch  from  at  least  some  portion  of 
your  Xii'kel  and  Kriiziban  Into  seeu- 
rities  sneh  ns  Ylontrcnl  F’-ower.  Fmpe 
rial  Oil.  Canadian  C.ar  prefern-il 
Dominion  Kridge  or  Dominion  'J’cx 
tile,  ’riiesc  i.ssues  could  also  be  clio- 


Readily  Marketable  Bonds 
a  Desirable  Protection 

As  an  insurance  against  emergencies, 
every  fundamentally  sound  inve.st¬ 
ment  program  makes  provision  for 
quickly  convertible  reserves  in  the 
form  of  readily  marketable,  liigli- 
gradc  bonds.  A  widely  diversified 
list  of  bonds  fulfilling  these  require¬ 
ments  is  contained  in  our  January 
booklet,  a  copy  of  which  will  he 
sent  to  any  investor  on  request. 


The  National^  City  Company 


MONTZKAL 
•60  Si.  JuiM  SUMI 

•  OTTAWA 
•S  Sparks  Strasl 


TORONTO 
•20  Bay  Straat 

OUEBEC 

tS  St.  Asm  SiraM 


OA«m  in  Nrw  York,  diitmgn,  Watluafton.  S««  Franairca.  StauU,  f.oniaa.  MiaBarlrr, 
-A  AfliitmUm.  Cmrrs.  Tokyo  ukI  a4«M  Uuuft  Afty  other  dt*M  of  laportaBaa,  ^ 


in  a  good  pwilion  to  .staiul  on  tin- 
j  .xulc  lines  during  tlic  lionr  market  aiul 
j  .again  .switch  from  bonds  ini  ,  i-om- 
I  mon  .stocks  when  it  nppenrs  Hi.at  Hii- 
I  bottom  of  Hic  market  is  near.  'I’bi:- 
:  r'olicy  yon  otn  iou.sly  faibsl  to  foil  ov.  ^ 
with  the  ix'snil  tbal  it.  will  Ip-  .soiiie 
considerable  time  after  tbe  pe.xt  bull  | 
market  devetop.s  before  your  cominon  | 
.sl.x'k  holding.^  will  come.  ba''k  toyouii 
purch.a.so  price.s.  , 

i  The  two  bond.i  which  you  arc  hold- ' 
ing  are  l>pth  good  industrial  is.sues.  ' 
St.  Maurice  V.alley  < ’orporalion  is  a  ; 
suKsidiary  of  Canada  Bower  &  Paper.  1 
.and  tlii.s  org.aniz.ation,  along  witti  all  | 
oHior  units  in  the  newsprint  indu.a- 1 
Iry.'has  been  badly  hit  by  conditions 
of  the  pa.st  two  or  three  years  In  the 


t'?t.  I 

5'on  have  been  rather  unfartnriate  | 
Investment  Foundation.  In  ita  an- 1  freferr-d  .stocks.,  as  j 

inual  report,  for  Hie  la.st  fi.scal  year.  ®''''  ! 

showed  a  .email  exceir,  In  earnings  rajing  no  diyidcnd.s.  Steani.ehip.s  and , 
over  preferred  dividends  and  a  mod-  AV heels  .should  come  Vva.ck  ul- ; 

erate  decline  In  market  ,s1ue  of  <'n'®"’'Y.  ®7,  these  two  compnme.s  are 


January 
Investment  List 

A  number  of  Bound  bonds  selected 
as  most  desirable  for  investment 
at  this  time  are  described  and 
briefly  analysed  in  our  January 
list,  which  is  issued  at  the  first 
of  tbe  month. 

Write  for  a  copy  of  fhte  Vel 

Greenshields  &  G> 

iBVMtmmt  BanEBni 

Membcn  Montreal  Stock  Excluuift 

17  6t.  John  Street,  Montreal 


5  Canadian  Hydra  Flecfrir  at  98.50.  |  sen  from  for  the 


estmerit  of  th'’ 


past  year  in  thc  face  of  adver.se  con¬ 
ditions  Fn  the  automobile  Industry,  la 
hardly  attractive,  in  view  of  the 
doubtful  outlook  for  aut-omobile  com¬ 
panies  a.s  a  group. 


of  the  United  States. 


WTieels  within  tbo  pa.st  few  weeks  |  j>,.odiiels  n  c*t.  Van.  10 


rc.sclndcd  the  dividend  on  its  prefer-  qt  60. 

red  stock,  which  had  previou.sly  been  Munielpality  Burnaby  bond  . . 

declared.  Thi.s  action  was  taken  In  -iyextcrn  Grain  6>i%  Isf  pre- 

con-sequence  of  adverse  operating  con-  ,.^,,1 . * 

ditlons  which  in  the  interim  had  made  investment  Faundation  G%  pre- 
it  impolitic  to  pay  out  the  dividend  on  frrred  14  units. 


it  impolitic  to  pay  out  tnc  aiviucnaon  frrred  14  units. 

the  preferred  stock.  Under  the.se  cir-  pm-nielee  Transportation  Co.  dc 


first  snort,  bond .  1,000  vaneement. 


cum-stances.  the  oommon  stock  hardly  henture  6% . 

appears  attractive  at  the  momeut.  Viiitcd  Grain  Growers  5%  Isf 

Montreal  Power,  Dominion  Textile.  first  snort,  bond . 

Shawinigan,  National  Steel  C’ar  and  Buekerfields  lAmUed  6%  Isf 

Penmans,  all  offer  possibilities  for  a  mort.  bond . 

hold  over  a  period,  and  a  choice  Canada  Steam, ship.s  1.4f 

might  be  made  from  these  with  the  snortgage  bond . 

addition  of  Imperial  Oil,  and  possibly  If  nothing  unforeseen  happens, 
GjTSu™.  I-dme  &  Alabastlne.  of  these  seowHtles  need  be  toi 


25  Traymore  at  20.  $2,000  which  you  currently  have  i 

Common  Btorks,  ete.  nvailaWe  fer  investment.  With  n'-| 

25  Traymore  cost  SI 80.  carl  to  the  Inve.stnient  in  McIntyre, 

5  Canada  Cesnent  bonus.  Gold  for  a  period  of  six  month.s  from  ; 

72  International  Sickel  cost  $790.  a  speculative  point -of  \-iew  thi.s  might! 
42  Brazilian  Trarlion  cost  $2,400.  po.s.sibly  he  pnxdnetive  of  good  re-i 
52  Montreal  lAght,  Heat  &  Power,  suU.s,  but  from  an  investment  angle,! 
cost  $3,030.  we  xvould  hesitate  to  'advi.sc  this] 

10  Bho winigan  Water  and  Power,  conrse.  i 

cost  $700.  From  the  bict  that  v.e  suggc.st  the 

15  Borden,  cost  $1,040.  advisability  of  .switching  froiii  a  iior- 

50  International  Petroleum,  cost  tion  -of  your  Brazilian  and  Nle’.<el 

holiling.s  into  oHu-r  stoek.s,  you  will 

100  4-!;hcrri.rt  Goi'dcn  Mines,  cost  $«60.  "i'' 

■isCi  Trek  Hughes  Gold  Mines,  cost  ‘’>>®sf  /f  the.se  i.ssues  m  Hie  curren  i 
jyij  market.  You  might  l>e  well  iidvi.se'! 

to  add  to  vour  Shawliitcan,  .as  it  ap  ' 
I  ant  totally  disinterested  in  pre-  ,hl.s  i.s.sue  lui.s  l,een  .some- j 

ferred  stocks.  Binre  1921  /  hove  been  over-xlepressol  in  reeent  mar- j 

an  interested  sprelntor  watching  de- 

vriopments  in  Imi.euol  Gil,  nickel,  would  1104  recommend  the  poi- 1 

Hrazilian.  M.L.H.P..  and.  othe  r  com-  ,,,y  haring  the  jirofils  of  your  in- j 


whether  they  should  be  held  i/r  dis-  15  Borden,  cost  $1,040. 

i.srd  of:  .  50  International  Petroleum,  cost 

rent  I.itkes  Paper  6%  ist  snort.  $1,000. 

gape  bond  ..  ..  ..  ..  ..  ..$1,000  sherritt  Goi'dcn  Mines,  cost  $«60. 

roii  Prodiiets  U  c,,t.  Caa.  10  Teck  Hughes  Gold  Mmr.s.  cost 

units  at  iiCi. 

unicipalitv  Burnaby  bond  ..  1,000 

rstcni  Grain  6ti7c  pre-  T  am  totally  disinterested  in  pre- 

f.g,l .  1,000  ferred  stocks.  Binre  1021  /  hove  been 

vestment  Foundation  G%  pre-  «"  interested  sprelotor  watching  de- 

frrred  14  units  vriopmeiils  in  liiiperiot  Oil.  \iekcl. 


1,000 1  mon  stocks.  It  is  inij  intentuin  to  he  jniianee  applied  to  reducing  premiums  j 
thc  swim  ill  the  iic.vt  period  of  ad-  jp,  order  that  you  might  h.ave  more  j 
'iiecmcnt.  fund.s  available  for  InverimerU  Ifj 

What  change,  if  any,  would  you  you  wished  to  follow  this  policy  In  j 
ggest  in  the  above  strueturef  I  order  that  yon  might  bo  en- 


in  thc  sit'lm  in  thc  iic.rt  period  of  ad- 


mort.  bond .  1,000  suggest  in  the  above  strueturef 

hold  ovey  a  period,  and  a  choice  Canada  Bfea iiiship.i  0%  l.s<  have  $2,000  to  Invest,  having  M.L.II.  abled  to  add  to  your  insurance,  i 

might  be  made  from  these  with  the  snortgage  bond .  1,000  P.  in  mind.  Would  you  advise  in-  the  Idea  might  be  all  right.  It 

addition  of  Imperial  Oil,  and  possibly  If  nothing  iiiiforesccii  happens,  iiotw  vesting  first  in 'McIntyre  Gold  Mines  seems  to  u.s  that  in  view  of  the  fax'!  ■ 

GjTStwti.  Idme  &  Alabasttne.  of  these  seowritics  need  be  touched  for  about  6  snonths  period  with  a  that  you^havo  four  dependents,  you 

_____ -  for  funds  in  the  siear  future.  switching  to  Montreal  Power  there;  should  bo’ carrying  considerably  more 

The  Flnnnclal  Tlaies  reaches  a  7  consider  The  Times  a  valuable  after!  Would  you  adsHse.  investing  Insurance  than  you  are  doing,  and 

cIbm  of  fteoplo  who  are  interested  source  of  information  to  the  investor,  in  Brazilian,  Bhawiuigan,  Interna-  that  your  iweeent  holdings  should  be 

and  able  ito  buy  InTetment  seCTrl-  ■^medico.  '  tional  Nickel  at  this  writingf  7  am  at  least  doubled  before  you  consider 

jjgg,  f  It  iai -infortunate  that  the  bulk  of  not  interested  in  common  stocks,  adding  to  yom' Investment  accounL 


Branches  Throughout  Canada 

ASSE'TS  under  administration 

EXCEED  $480,000,0(10 


The  Flnnnclal  Tines  reaches  a{ 


Investment  Offerings 

SOUND  bonds  and  high-grade  preferred 
stocks  should  constitute  the  back-log  of 
your  Invested  savings.  For  flrst-of-the-year 
investments  we  suggest  selections  from  the  fol¬ 
lowing,  and  will  be  glad  to  supply  full  details 
on  request. 


city  of  Toronto,  41^%  .  98.22  4.659 

Due  July  1,  1943. 

Province  of  Drlttxh  Columbia,  4149$  . .  ST-IO  4.709 

Due  April  2,  1955. 

Township  of  Sandwich  West,  5!k%  . .  88.49  5.1SH 

Due  February  1,  1937. 

Montreal  Tramways  Cu..  S%  . . . .  •3.50  34S9S 

Due  AprU  1,  1955. 

National  Light  A  Power  Co.,  6%  . .  100.00  S.OOfl 

Due  November  1.  1949. 

Architects  Bldg.,  Montreal,  6%  .  9S.00  6.20<r( 

Due  May  1,  1915. 

Prices  ore  quoted  subject  to  transfer  lax. 

Orders  may  be  telegraphed  at  our  expense. 

MT_eod.  Y)Ung.Weir  84QX 

UMITITD 

lOWi  IlOYAL  nA\K  lU  ILDIVG.  >:0>TREAL 

Tf'leplumo:  l^anonMrr  01311 

ruroitfq  Orinna  ilamillun  London  IVinniiiC!; 


Your  1931 
Investment  Income 

PREV,\ILING  prices  of  many  semnd 
securities  are  now  exceptionally 
attractive.  Wise  investors  are  taking 
advantage  of  this  to  increase  their  invest¬ 
ment  income. 

The  present  is  an  opixirtinie  time  to  have 
your  holdings  appraised  to  determine 
whether  or  not  any  improvements  may 
be  made  whereby  your  annual  income 
may  be  increased  with  safety. 

■^'ou  will  find  our  January  Investment 
List  of  real  assistance  to  yon  hi  this  con¬ 
nection.  Copy  forwards  upon  request. 

R*  A.  P^Y  A  CO. 

••  KII8S  STaUSBr  vuv 

TOBONTO 


II 


Atlantic  Sugar  Refineries 


ST.  JOHN  -  N.B. 


Con.  Offices  .—211  McGILL  STREET 
MONTREAL 


PAINTED  DE  LUXE  DISPLAYS  ,  ,  ELECTRIC  DISPLAYS 
HIGHWAY  BULLETINS  ;  '  COMMERCIAL  SIGNS 

WALL  DISPLAYS  from  Coast  to  Coast  '  ASCHCRAFT  SHOW  CARDS 

51  SHERBROOKE  STREET  ViEST 
MONTREAL 


J.  S.  Mitchell  &  Company 

LIMITED 

Wholesale  and  Retail 

Shelf  and  Heavy  Hardware,  Asbestos  and  Galvanized 
Roofing,  Plumbing  Supplies 

SpecializiDg  id  Mining,  Mill  and  Contractors  Supplies 

Steam  Coal,  Hard  Coal  and  Coke,  Electric  Supplies, 
Sporting  Goods 

78  -  80  Wellington  St.  North  •  SHERBROOKE,  QUE. 


F.  P.  WEAVER  COAL  CO. 


LIMITED 


Domestic 

AND 

Industrial 


Fuels 


Confederation  Building 

Corner  St.  Catherine  Street  and  McGill  College  Avenua 
Phono:  PLateau  0131 


CANADIAN  VICKERS  LIMITED 

Aircraft,  Ships,  Engines 
Structural  Steel 
Boilers,  Mining  Machinery 
General  Engineering 
25,000  Ton  Floating  Dock 


Head  Office  and  Works 


MONTREAL 


CANADA 


THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  9,  1931 


DIFFICULT  PERIOD  POWELL  RIVER  CO. 

FOREST  PRODUCTS  MACHINE  READY 

DURING  PAST  YEAR  FOR  OPERATIONS 

a  laua  co-operative  .spirit  on  the  part  of  the  _ 

'  Over-production  and  Restricted  “The  forest  service  of  the  depart-  Now  Are  Planning  No.  S  Unit 
Demand  in  All  Branches  interior  is  at  present  en-  When  Market  Conditions 

,  ,  j  .  gaged  in  a  coniprehetLsive  inventory  Waevant  Artion 

I  of  Industry  of  the  fore.st  resource.s  in  co-opera-  warrant  Acnon 

i  -  lion  with  the  various  provincial  an- 

i  RUSSIAN  COMPETITION  ihorities,  and  it  is  also  coodneting  in  $8,000,000  OUTLAY 

j  _ _  each  province  an  extensive  survey  of  - - 

G...  D  ..J..  _ the  reproduction  and  rate  of  growth  Vanconver  BurenuTUe  ;HnnnclnlTln,p>i 

Imports  of  Soviet  Production  when  these  two  pro-  Vancouver.— Powell  River  Coi., 

Still  Comparatively  Light  But  ^  iects  arc  completed,  reliable  data  will  pany's  new  paper  machine,  embodj 
Have  Depressing  Effect  Upon  i ins  every  feature  of  modern  pape. 
Mai-Lete  So*  tIivt.  fnr  Pefjp,- '  ^  industries  can  formulate  mill  engineering,  will  go  into  pro 

maiKeis  oee  i  urn  lor  i>eiicr  |  duction  during  the  present  nionili 

I  ;  ""  Itinuous  production  through  regula-  por  the  first  months  it  will  be  lu 

,  !  Ottawa.  “During  the.  year  jiLstjfion  of  depletion  of  the  forest  from  with  power  from  Powell  River  n 
'past  the  industries  engaged  in  the  an  causes  to  conform  with  annual  fhe  lyois  River  hydro  project  iia 
manufacture  of  forest  products,  in  growth.  The  results  of  the  survey.s  not  yet  been  completed.  Tlie  I.ittc 
I  common  with  other  industries,  have  j  concluded  to  date,  show  that  pro-  development  awaits  the  fini.shing  o 
e.xperienced  serious  difficulties  in  |  perly  protected  and  managed,  the  |  ,f,e  dam,  although  practicdilj  ever- 
!  niaiketing  their  produefs,  states  [productive  and  accessible  forest  land  item  on  the  programme  is  in  rcaii- 


POWELL  RIVER  CO.  ! 
MACHINE  READY 
FOR  OPERATIONS 

Now  Are  Planning  No.  S  Unit 
When  Market  Conditions 
Warrant  Action 

$8,000,000  OUTLAY 


Hon.  Thomas  U.  .Murphy,  mini.sfer  of  I  in  Canada  is  capable  of  growing  ness. 


tern  on  the  programme  is  in  rcadi- 


the  interior,  in  hia  New  Y^ears  re-  rniich  more  timber  than  is  now  being  With  two  auxilia’y  sfe.im  lur- 
\ iew  of  the  foicst  situation  in  tan-  nserl.  If  this  preliminary  finding  is  bines  acting  as  a  temporary  substi- 

substantiated  by  subsequent  investi-  tufc  for  Lois  River  power,  sufficient 
l-aced  with  both  world-wide  over-  gations.  we  may  re.st  assured  that  the  energy  is  available  lor  the  immedi- 


krts  for  forest  products,  are  open  to  jjage 
I  all  countries,  the  advent  of  Russian  | 

.  lumber  and  puipwood  into  those  j 
:  niarkci.s,  though  a.s  yet  in  compara-  Ul  I 
lively  .email  riuantitios.  has  had  a  I  WU. 
decidedly  (Irpressiiig  effect  on  our  i 
e.xport  trade.  j  mI 

“While  our  domestic  consumption  ;  »  v 

provides  a  market  for  about  "Off  of  J 
I  the  total  amount  of  wood  cut,  w  p  j  y 
have  had  during  recent  years  a  sur-  j  • 
plus,  cquivalenl  to  about  1,200  million 


BUILDING  AWARDS 
FOR  DECEMBER  AT 
VERY  LOW  LEVEL 


With  N’o.  7  in  op*'r:itinn,  Fowell 
River  C  ompany  will  have  a  .laily 
newsprint  capacity  of  650  tons,  mak¬ 
ing  it  pre-eminently  the  larges*  pm- 
diiccr  of  newsprint  on  the  coar.l. 
When  market  conditions  warrant 
arrangements  have  been  made  to 
bring  an  eighth  unit  into  produc¬ 
tion.  which  will  step  up  the  pro- 
'  duction  to  about  800  tons  daily.  Ul- 
I  timale  development  of  the  various 
I  waterways  in  the  neighborhood  of 
i  f.ois  River  will  enable  the  company 


cubic  feet,  for  export-  riie  total  £n„j,.eern!T  Contracts  Account-'  I.OOO  tons  of  newsprint 

value  of  the  exports  of  forest  pro- '  i  according  to  present  cstim-, 

ducts,  exclusive  of  printed  matter.  |  ^  ®*  i  ' 

during  the  years  1025-1020  has  aver-'  Total — ^True  to  Form  present  expansion  program,  i 


value  of  the  exports  of  forest  pro¬ 
ducts,  exclusive  of  printed  matter.  | 
during  the  years  1025-1020  has  aver-  ' 
.  aged  $283,256,156  and  as  the  imports  | 
i  averaged  only  $36,467,506,  there  has  . 
therefore  been  an  average  favorable  j 
balance  of  trade  of  $246,888,650,  of 
which  83.6%  occurred  in  our  trade 
'  with  the  United  States  and  6.7% 


ONTARIO  RETAINS  LEAD 

December,  always  a  quiet  month 
for  construction,  ran  true  to  form 


ates.  i 

The  present  expansion  program,  i 
now  drawing  to  a  close,  represents 
an  outlay  of  approximately  $6,000,- 

000.  I 


with  Great  Rritain.  The  maintenan-  and  turned  in  one  of  the  smallest 
ce  of  a  stable  market  for  this  ex-  contracts  awarded  totals  of  the 
portable  surplus  in  forest  products  year,  says  MacLean  Building  Re¬ 


as  an  offset  to  imports  of  other  com¬ 
modities  i.s  therefore  of  vital  impor¬ 
tance  to  Canada. 

Work  for  200,000  People. 

“A.side  from  the  fact  that  in  the 


ports,  I.td.  The  total  value  of  the 
contracts  reported  upon  during  the 
month  was  $24,542,300. 

Of  the  December  contract  awards. 
34.2  per  cent,  were  awarded  in  the 


manufacture  of  paper,  lumber  and  '  Province  of  Ontario,  the  e-stimated 

'  iviliio  r\f  ^>nTilraf>fc  Koin  c  Cfi  . 


NO  COMPETITION 
SEEN  FROM  NORTH 

Plans  to  Develop  Waterpower  | 
In  Alaska  Not  Regarded 
as  Threat 


other  products  of  the  forest  approxi- |  Vancouver  Bureau  The  FlniiBclal  Time. 

matcly  $500,000,000  is  added  to  the  ^  ®  Vancouver —AlthouEh  the  United  i 

Health  nf  i-'ina.t..  annn-.iiv  anH  re  thc  HCW  contracfs  was  awarded  In  Vancouver.  Aunougu  tne  unitea 
ealth  of  anad.i  annuallj,  and  le-  Province  of  Oue.bec  and  had  a  States  federal  power  commission 

employment  $7  014  100  An  amount  has  given  authority  for  the  develop- ' 

200.000  people,  these  products  ^ O' m®®t  ®f  water  power  in  Alaska  for  , 

ansnnrfatTen'  it‘l  awLded  in  Brili.=h  Columbia  or  16.4  two  pulp  mills,  operators  of  news-J 


VaneouTCr  Bureau  The  Financial  Time* 

Vancouver.-^Although  the  United  i 
States  federal  power  commission ' 


to  200,000  people,  these  products  are 
la  mo.st  important  factor  to  our 
transportation  systrni.s.  It  is  not 


gcnerallv'appreciated  that  more  rail-  P®*-  f''"'-  contracts.  Prai.-ic;  Print  mills  in  British  Columbia  do| 

way  carfare  required  to  hrdl^^^  Provinces  accounte<l  for  16.3  perj  not  regard  this  move  as  a  senous  | 


Provinces  accounted 


V  arc  itquiren  lo  nanme  r®r- |  $3 Vo7  400  ‘hreat  of  competition, 

cst  prodiicLs  than  grain  and  gram  ®®n.,-  ®,,  ^1".®  "®'ns  .‘two.  ...loaifiti  ™itn  sun 


;  products  and  that  during  the  years 
i  1027  to  1020,  17.6%  of  the  cars  load¬ 
ed  in  Canada  carried  forest  products, 
while  only  15.5%  were  loaded  with 
grain  and  grain  products. 

I  Big  Drop  In  Car  Loailiiigs. 


while  llie  Maritime  Provinces 


"Alaskan  pulp  and  paper  develop- 


Canada  Power  &  Paper 

Corporation 

Total  Daily  Capacity  of  Plants; 

1944  Tons  of  Newsprint 
12.5  Tons  Pure  Kraft  Paper 
210  Tons  Pure  Sulphate  Palp 
also  producing 

Cardboard,  Insul  Board,  Wrapper  and 
Sulphite  and  Groundwood  Pulps. 

Saw  Mills  at  Pembroke,  Ont.,  producing  White  Pine.  Red  Pine 
and  Spruce  I/umber  Pickets,  Laths,  etc. — Annual  Capacity 
of  25,000,000  1'.  B.  51. 


Successor  and  Operating  Company  oj 
Belgo-C'anadian  Paper  Company  Limited, 
Shawinigan  Falls,  Que. 

SI,  3Iaurice  Paper  Company  Limited, 

Cap  de  la  31adeleine,  Que. 

Lanrentide  Company  Limited, 

Grand  ’Mere,  Qiie. 

Lniirentide-Ottawa  Company  Limited, 
Pembroke,  Ont. 

Port  Alfred  Pulp  and  Paper 
.  Corporation, 

L  Port  Alfred,  Que. 

CL  Wayagamack  Pulp  and  Paper  Co. 

Limited,  j 

SA  Three  Itivers,  Que.  n 

Head  OfBcc: 

>fCm!BSALpQ|]EIIBC 


Abitibi  Power  &  Paper  Company 

LIMITED 

TORONTO  -  Ont. 

Owning  and  Operating  Mills  at 

Murray  Bay,  Que.  Sault  Ste.  Marie,  Ont. 

Beaupre,  Que.  Iroquois  Falls,  Ont. 

Sturgeon  Falls,  Ont.  Smooth  Rock  Falls,  Ont. 

Espanola,  Ont.  Fort  William,  Ont. 

Pine  Falls,  Manitoba 

Daily  Capacity  2200  Tons  Newsprint 

GROUNDWOOD  PULP  NEWS  SULPHITE  PULP 
HIGH  GRADE  BLEACHED  SULPHITE  PULP 


DONNACOP^ 


care  of  4.5  per  cent,  oil  new  work  to  nient  at  the  present  time,  with  over- 


the  value  of  $1,116,400.  | 

Over  half  of  the  awards  for  De¬ 


production  prevailing  all  over  the 
rontinent  and  with  prices  the  way 


comber  pertained  io  work  of  an  ibey  are,  appeal  to  me  as  being 
engineering  nature.  Awards  in  thi.s  foolhardy  and  absolutely  out  of 


INSUlATINCi 


LUMBER 


the  value  of  I  reason. 


.... -J*'  classification  were  to  the  value  of  reason,”  said  the  executive  of  a 

I  ‘The  con.sequenccs  of  depres.sIon  goo  .V  British  Columbia  mill.  “itisvery 

k”  ”1!*"  construction  The  construction  of  bard  to  believe  that  hard-headed 

by  the  fact  that  during  the  pa-st  vear  construe  ion  i  tie  const  lu.tion  o  ^  „  „  actually  contemnlafe 

there  wa.s  a  decre-ise  below  iq->o  of  business  buildings  took  care  of  2o.3  ensmess  nien  aciua  ly  contemplate 
mere  wa.s  a  aecrease  oeiow  i.i_.)  or  j  tfi -’O'*  600  while  resi-  going  ahead  w-ith  pulp  production  in 

i  approximately  100,000  cars  used  for  ^’pn^e  "cons"[-uSion  aLun  ed  Alaska  at  this  time."  ! 

I  forest  produPts.  as  against  45,000  in  ®  consuuciion  accouniea  lor  chief  disadvantage  to  he  con-i 

I  the  niimher  of  ei.ru  louHeH  nith  er  .ir,  18."  per  cent.,  or  a,  valuation  of  $4.-  me  cnier  aisaavaniage  to  oe  con-| 
Ind  ri?n  nroducts  “  580..500.  and  industrial  work  1.7  per  tended  w-tih  by  operators  of  Alaskan  i 

!  ‘Thlnulp  and  naner  industry  cent.,  valued  at  $410,400.  PP>P  ts  mcrea.sed  cost  of  j 

ono  paper  industry  irreater  nronortion  of  new  transportation.  According  to  those] 

which,  during  the  last  decade.  h:v  me  greatei  propoiiion  or  new  ,  ^  made  a  stiidv  of  the  sit- 

^  become  thc  most  imnorf-mt  iivinii  construction  last  year  is  shown  in  ^“9  i"®  ! 

letonic  me  most  important  manu  cufrinpeiiti"-  -rmin  which  had  nation,  it  will  be  impossible  for  thcj 

facturiTig  industry  in  the  Dominion  the  eiigineeiiii,,  «ioup.  wnicn  naa  • ,  . 

a.s  gauged  by  thc  net  value  of  nro-  contracts  to  the  value  of  $181,084,-  Alaskan  mills  to  quote  on  profitaiiie 
I  ,  7-  nil  nci  value  or  pro  which  accounted  for  3'»  6  terms  the  prices  now  offered  by 

I  duction  and  employment  afforded.  "  b'®®  accounted  tor  . .  .b  ...  ..uja  tidewater  iicws- 

hius  experienced  the  effect  of  too  per  cent,  ot  all  construction.  I  he  , 

""t « !»“« •I""  t'l'  "  o.. «;  .he  .icenw,  i.su.d . 


;  forest  products,  as  against  45,000  in  ®  consnucuoii  accou.iie 
I  the  number  of  rar.s  loaded  with  grain  ?  J^'^btation  . 

'and  grain  produet.s.  a80..500.  and  industrial  work  1 

I  “The  pulp  and  paper  industry  ''a'oed  at  $410,400. 

]  which,  during  the  last  decade,  luv  *’®  greater  proportion  of 
become  thc  most  important  manu-  construction  last  year  7^® 


,  rapid  expansion  and  it  will  take  time  oosmess  nuiioings  group  came  ucki 
[for  thc  increa.sing  demand  for  paper  "ilb  33.1  per  cent.,  obtained  by  con- 
to  overtake  thc  plant  development.  Uacts  to  the  value  of  $151,103,700. 

I  During  Ihc  last  50  years  thc  world  Kcsidcntial  construction  took  care  of 
i  consumption  of  paper  has  increa.sed  $0'3.2!)1.500  worth  of  now  work  and 


tracts  to  thc  value  of  $151,103,700.  ^be  publishers  of  the  San  hrancisco 
Residential  construction  took  care  of  ^'bronicle  and  thc  Ixis  Angeles 


from  I.OOO.non  tons  to  23,000.000  ton.s,  pccounled  for  20.4  per  cent,  while 
and  witli  the  increase  in  education  j  viork  of  an  indtistrial  nature  was 


$n'3.2!)1.500  worth  of  now  work  and  linies,  two  of  the  largest  consum- 
acconnied  for  20.4  per  cent,  while  newsprint  on  the  Pacific 


and  extended  ii.se  of  paper  for  pur- 1  tindertahen  to  the  value  or 

po.ses  other  than  printing,  there  is  0®^,  which  was  6.!)  per  cent  .■  j  .  j  . 

every  reason  to  expect  an  accelerat-  '-'nr  <hc  year  Ontario  led  the  prov- 

ed  increase  in  the  demand  for  paper  inces  anil  *'®‘'  I’®®  v  mini  .?n  i  iv^iT 

as  soon  as  the  present  temporary  cent,  of  all  work  undertaken  in  ('an-  ^  t,^®  ^  bica,o  Jt.b- 

trade  depression  is  pa.s.sed.  otbi.  The  value  of  thc  contracts  in  o®®-  .  ®*!’®''  J'®®®^®  b  *,",  j"®®® 

Sixty  per  cent,  of  thc  paper  manu-  Ontario  was  $175,459,600.  Quebec  foi-  awarded  to  the  frown  /encriach 
faclured  in  the  world  is  at  pre.sent  I  lowed  closely  with  33.9  per  ceut.  of  ^  ®®P®®®tion,  laigest  United  ^lalcs 
consumed  in  Ihc  United  States,  where  i  Oie.  contracts,  or  $154,672,000.  The  |  new.eprlnt  producer  on  the  1  acific 

Canada  posse.sses  a  considerable  ad- 1  Prairie  Provinces  showed 
vantage  over  other  countries  on  ai;-  I  with  $74,4.53.900.  which  was 


work  of  an  indttstrial  nature  was  I  coast.  I'hesc  papers  evidently'  in- 1 
undertaken  to  the  value  of  $31,520,-1  I®®*!  to  control  as  much  as  possible] 


fheir  own  source  of  newsprint, 


Keeps  homes 

WARMER  IN  WINTER 
COOLER  IN  SUMMER 
QUIET  ALWAYS 

A  product  of  PRICE  BROS.  &  COMPANY,  Limited 

QUEBEC  (Established  over  100  years) 


National  Steel  Car 

Corporation  Limited 


Prairie  Provinces  showed  up  well  coast, 
with  $74,4.53.900.  which  was  16.3  per 


count  her  goojrrai)hiral  location  |  British  <*oluinbiii.  accounted  j 

and  transportation  farilitle.s.  It  may  i  for  7.2  per  cent.,  or  $32,987,500.  Thej 
lie  pointed  out  al.so  that  Vluropean  j  .Maritime  Provinces  did  better  thisj 
countrie.s  have  developed  their  pro-  year,  showing  $19,426,600  worth  of  | 
ductivp  canacity  practically  to  the  ®cw  construction  which  was  4.2  perl 
limit  of  the  growth  of  their  forests  cent,  of  all  construction. 


ALDRED  BUILDING 
NEARS  COMPLETION! 


Builders  of  Passenger  Cars  —  Freight 
Cars  —  Street  Cars  —  Air  Dump  and 
Industrial  Cars  of  all  descriptions. 
Automobile  Chassis  Frames,  Woodwork 
and  Parts  —  Steel  Pressings  —  Forgings 
—  Drop  Forgings. 

HAMILTON,  ONTARIO,  CANADA 


621  Rt.  James  Street 


3I0NTREAL,  QIE. 


Consolidated  Marine  Companies  Limited 

OPERATING 

General  Dredging  Contractors  Limited 

Dredging  Contractors 

Manseau  Shipyards  Limited 

•  Shipbuilders  and  Repairers  • 

Sorel  Mechanical  Shops  Limited 

engineers,  Founders,  Machinists  and  Shipbuilders 
Beauchemin  &  Fils  Limited 
Producers  of  Annealed  Castings,  Manganese  Steel 
and  Chrome  Steel  Castings 


Suite  712,  Dominion  Square  Bldg.  -  Montreal 


Hamilton  Bridge  Company 

LIMITED 

Designers,  Fabricators  and  Erectors 

i*f  every  class  of 

Structural  Steel  Work 

Head  Office  and  Works: 

HAMILTON  -  CANADA 


<ind  cannot  be  expected  to  participate  'I’hc  outstanding  awards  during 
to  any  great  extent  In  filling  increas-  the  past  monih.  where  tire  value  of 
ed  demand.®.  In  spite  of  her  vast  |  the  work  cxccciled  $300,000,  ivcrc  .as 
forest  ana.  the  United -State.®  has  be-  |  follows: 


come  an  importer  rather 


'I’he  outstanding  awards  during!  ,  - - 

the  past  monih.  where  the  value  of  |  Interestang  Brochure  Points  Out 
the  work  cxceeiled  $300, noo,  were  .-is  Features  of  Structure _ 

Vam  orn'er.  bichwav  and  Occupancy  February  1. 


an  I  \  ancouver. 


will  be  ready  for  occupancy  about  the  basement.  On  the  ground  floor 


exporter  of  wood.  AVitli  regard  to'  way  bridge . $1,739,547 

,  i;u.®sia,  authorific.s  agree  tbat,  tbougb  I  Vancouver  telephone  line  .  1,250,000 
'  under  pressure  of  immediate  fiscal  Province  of  .Saskatchewan 

and  political  needs,  that  country  may  tran.smission  line . 

be  able  to  increase  her  exports  of  Winnipeg,  drainage . 

wood,  nevertheless  her  accessible  Toronto,  addition  to  Par- 
forest  re-sources  will  nof  permit  ex-  liament  Buildings  . 


[the  Royal  Bank  of  Canada  will  main- 
&  j  tain  a,  branch  affording  complete 


way  bridge . $1,739,547  - -  FebruaiT  1st.  [the  Royal  Bank  of  Canada  will  main- 

incouvor  telephone  line  .  1,250,000  Aldred  &  Co.  Dtd.,  owners  of  the  Designed  liy  Messr.s.  Barott  &  tain  a,  branch  affording  complete 

•ovincp  of  .Saskatchewan  'new  Aldred  Building,  on  Place  Blackader,  the  building  is  perhaps  banking  facilities.  (<n  this  floor 

transmission  line .  1,000. 000  d'Annes.  have  just  issued  a  booklet  Ibe  most  outstanding  example  of  also  will  be  a  tobacco  shop  and 

innipeg,  drainage .  1,000,000  descriptive  of  Iheir  building  in  a.Il  inodern  architecture  in  the  city.  Its  newsstand. 

tronlo,  addition  to  Par-  ,  its  phases.  The  booklet  contains  total  height  of  23  storie.s  rises  in  a  —  -  -  —  - - 

liament  Buildings  .  SOO.OOO  I  many  .striking  photographs  and  .series  of  set-hacks  which  :iot  only  I *T/\v  Tvann 


ploitatiO’n  at  the  pre.sent  rate  for  Hamilton. 


tronlo,  addition  to  Par¬ 
liament  Buildings  . 


more  than  a  few  vears. 


water  mains 


countrie.s  is  the  A'arnioulli,  .\.S., 
y  situated  to. meet  cottage  ..  .. 


most  advantageou.S'ly  situated  to. meet  cottage .  ,500.000 

tlie  increased  world  demand  for  soft- I  Fori  'William,  (jnt..  school.  112.000 
w  ood  lumber  and  paper  to  which  |  MonI  real,  high  school  ..  .  4oG,00o 

I  every  indication  points,  l-'rom  our  j  Toronto,  addition  lo  mail 

I  Pacific  and  .Atlantic  ports  every  ini-  order  building .  400,000 

i  portant  market  can  he  reached  and  Quebec,  bridge .  3i:4.0Om 

I  the  central  portion  of  the  Dominion  Hamilton,  storm  sewere  ..  350.000 

;  is  close  to  and  connected  by  rail  with  .Montreal,  school  ..  ■.  .  3!S,0()0 

j  the  great  <-cni res  of  consumption  in  Montreal,  church  (super- 

I  the  United  States.  .structure) .  325, OOo 

"Practically  one-third  of  the  Do- - - - 

minion  i.s  essentially  forest  land; 

;  about  555.000,000  acres  is  classed  as  Partnerships  Approved 

!  accc.ssible  and  productive,  200,000.000  D  TP  *  C  l_ 

]  acres  carrying  timber  of  merchant-  t5y  1  OroniO  LiXCnange  _ 

able  size  and  355,000.000  acres  yo.ung  - - - 

:  grow  th  of  various /Iges.  It  i.s  a  matter  '''»r«n<o  niirr:iii  The  Tlnunelnl  Time* 
of  the  greatest  national  iuiitorlance  '  'Foronlo.  Tlie  Toronto  Stock 


,  its  pliases.  The  booklet  contains  total  height  ot  stone.®  rises  in  a 

800,000  many  .striking  photographs  and  •‘'erics  of  set-hack.s  which  ;iot  only 
drawings,  showing  exterior  and  in-  4o  the  beauty  of  the  building. 
564,000  lerior  views  of  the  building,  and  in  but  also  guarantee  adequate  and 
addition,  several  extremely  interest-  permanent  light  and  air  on  all  sides. 
,500.000  ling  reproduci  io;i.s  tif  old  prints  of  Tbe  building  is  faced  entirely  with 
1 1 2.000 1  .Not re  Dame  Church  and  building  limestone,  except  for  docorativcl.v 


GREATER  YOLUME 
TORONTO  ’CHANGE 


1 1 2.000 1  .Not re  Dame  Church  and  building  limestone,  except  for  docorativcl.v  «  *  V  VliniMUU 

406,000  which  formerly  stood  on  Ihc  square,  de.sisuefl  aluiuinum  spandrels  be-'  - 

j  .A  few  brief  hi.slorical  notes  accom-  tween  the  window  .®,  w  hich  acce'.itu-  December  Turnover  of  431,538 
400,000 1  pany  these  prints,  the  liooklet  con-  ol®  vortical  and  monumental  as-  PomnafPe  With  ‘400. 

31:4.0001  eluding  Willi  the  lull(jwin.g  para-  P®®*-  Two  handsome  entrance  halls.  ^  i ’ 

r.r.o  000 :  irrsnh •  one  from  Notre  Dame  street,  and  1  324  in  Same  Month  1929 


400,000 1  pany  these  prints,  the  liooklet  con-iol®  vertical  and  monumental  as- 
3<:4.0Om  I  eluding  willi  the  lullowin,g  para- 1  P®®*-  Two  handsome  entrance  halls. 
350.000 ;  graph :  one  from  Notre  Dame  street,  and 

3!S.O()0|  “The  accompanying  reproductions  |  o®®  f''®”'  B'®®®  d'Armes,  lead  lo  the 
I  of  old  prints  are  included  in  this  j  ®l®v®4or  lobby. 

325,000 :  hroi-hure.  not  only  because  they  pic- I  Elevator  service  is  provided  by 


Toronto  Uarrnu  The  Financial  limen 

Toronto.— Sales  on  thc  Toronto 


hroi-hure,  not  only  because  they  pic-  Elevator  service  is  provided  by  foronfo.— Sales  on  thc  Toronto 
tiire  the  Montreal  of  other  days,  hut  .six  passenger  , elevators  capable  of  Stock  Exchange  in  December,  1930, 
because  they  serve  to  illustrate  the  travelling  700  feet  per  minute  and  )„(aiied  431,538  shares,  as  compared 


progress  of  thc  city  and  its  ways  of  of  the  most  moder.i  full  signal-con- 
life.  Uroiii  the  days  of  the  explor-  trol  push-button  type.  The  eleva- 


with  390,324 


in  December, 


the  St.  laiwrencc  and  the  tor  cabs  themselves  are  panelled  in  1929.  This  was  the  only  month  since 


the  development 


Thc  upper  floors  of  the  huildinf 


of  the  greatest  national  iuiitorlance  ^  loronlo.  I  he  loronto  5’tock  ■  (rynsport  and  ranks  to-day  as  the  are  finished  in  the  same  impressivo 

that  this  va.st  area  he  maintained  in;  t.xchange  announces  that  tlio  fol- 1  second  port  of  the  .North  American  and  dignifiei]  manner  as  the  ground 

:  the  highest  state  of  production,  that  low  ing  partnerships  have  been  ap- ]  conUnciil.  With  the  building  of  the  floor.  Thc  elevator  balls,  each 

I  thc  dis.sipatlon  of  onr  forest  resources  I  proved  by  Uie  (  ommittee;  railroads  and  Ihc  commercial  and  having  two  large  wi:idows.  are 


I  Ity  fire,  which  has  already  consumed  !  O.  (I.  H 
60%  of  our  virgin  timber,  as  com-  1  Blnckstock 


Great  Eakc.®.  Montreal  has  kept  pace  teak  with  bronze  decorations.  .lunc  last  that  munlhly  sales  cx- 

with  the  development  of  water  Thc  upper  floors  of  the  building  ceedeii  those  of  a  ye.ir  ago. 

transport  and  ranks  to-day  as  the  are  finished  in  the  same  impressivo  'total  sales  for  the  year  1930 
seco:id  port  of  the  .North  American  and  dignifiei]  manner  as  the  ground  amounted  to  9.185,377,  as  compared- 

continent.  With  the  building  of  the  1  floor.  'the  elevator  lialls,  each  with  16.961,241  in  1929. 

railroads  and  Ihc  commercial  and  having  two  large  wi:idows.  are  Briefly,  tlie  story  of  1930  on  the 


Briefly,  the  story  of  1930  on  the 


pared  w’ifh  15%  used,  be  stopped,  and  ■  .1.  E.  < 

that  every  effort  known  to  the]  Goad.^  Stewart  R.  Jariis,  (.  Bren- 1  cjinada.  .At  the  opening  of  the  present  views  of  Mount  itoyal  and  the  norl.h  market  most  of  ihc  year,  w'ith  the 

science  of  sylviculture  be  made  to  ner  Green.  ]  century  the  advent  of  hydro-electric  end  of  the  city.  From  the  office  public  usually  too  apprehensive  of 

j  improve  and  accelerate  the  growth:  Housscr,  Wood  (onipany:  II.  B  power  marked  the  beginning  of  a  space  proper  one  view-s  the  city  and  future  trends  lo  step  into  thc  nitr- 

I  of -the  more  valuable  species  of  trees,  i  Housscr.  '  ....... 


G.  G.  Blackstock  &  Co.:  G.  G. ;  agricultural  development  of  the  Do-  amply  lighted  both  by  natural  and  stock  exchange  was  one  of  periodic 

lackstock,  1  minion,  Montreal  became  the  princi- |  artificial  means,  and  on  the  major-  rallies  in  a  period  of  severe  rCtcs- 

.1.  1-.  (load  &  Co.:  .1.  Lawrence  |  pal  financial  and  hanking  city  of  |  ity  of  floor.®  afford  magnificent  sion.  Liquidation  overshadowed  the 


Fire  Losses  K«‘<luceil. 


I  great  industrial  advance  which  has  its  environs  in  a  broad  panorama. 
Company:  Alliert  1  attracted  capital  to  the  Province  of  An  Inspection  of  tbe  building  rc- 


ket  on  the  buying  side. 

The  upward  movement  difing  thc 


“Complete  statistics  are  not  a.®  yet  |  Matthews.  Charles  P,  Fell.  Ewart  R.  1  Quebec  in  large  volume,  'the  contri-  veals  the  perfection  of  its  equip-  past  ten  days,  while  selective,  has 
mpiled  fca'  the  1930  fire  season.  '  Angus.  Paul  W'.  Matthews.  [  bution.s  of  this  latter  deve'opinent  to  ment  and  atipointments.  Every-  i>een  one  of  the  most  encouraging 

‘  Morrow  P'limmer,  Fleming  -  ■  -  -  -  - 


compiled  fca'  the  1930  fire  season. 
Nevertheless,  information  now-  avail- 


Althe  wealth  and  prestige  of  the 


able  would  indicate  a  vast  improve-  Uo,:  H.  L.  Plummer,  M.  P.  Flem-ivince  are  reflected  in  all  phases  of  health,  comfort  and  workinia 


has  been  done  to  assure  the  during  the  past  12  months,  liecause 


ment  over  the  year  1929  in  thf'-matter  ;  '®8-  I  -  O.  Grills,  F.  B.  Porter,  A.  D.  its  econorpic  life.” 

of  forest  firs  losses  throughout  1  .Morrow.  j  Construction  of  the  Aldred  Build- 

Canada.  !  Padmore.  Lockhart  &  Co.:  .A.  S.|in,g  was  commenced  in  the  fall  of 


ciency  of 
ployee;®. 


"On  the  whole  the  fire  season  just  '  Padmore,  .1.  W.  Lockhart. 


1929,  tbe  owners 


Facilities  available  to  tenants  and  income  in  some 


of  the  evidence  of  accumulation  .and 
willingness  on  the  part  of  investors 
to  place  their  dividend  and  intere.st 


acquired  .  others  will 


deposit  slocks.  'the  question 


rio.sed  might  be  c’asscd  as  slightly!  H.  G.  Stanton  &  Co.:  H.  G.  Stan-  during  the  previous  three  years  a  !  vaults  lo  be  operated  by  the  .Mont-  this  is  hut  another  rally  or  sonic- 

above  nc-rmal.  Periods  of  extreme  ton.  G.  A.  Upjohn.  A.  G.  Brown,  .1.  H.  lot  of  dimensions  w-hich  would  per- j  real  Trust  Company,  a  conimodioiis  thing  of  a  more  permanent  cjiarac- 

fire  danger  w  ere  experienced  Bales.  mit  the  erection  of  an  impressive  and  well  ventilated  restauiiint  oper- j  ter.  'I'herc  arc  indications  tHat  the 

throughout  all  parks  of  the  Dominion,  Gordon  Wills,  E.  W.  Bocklc,  Duncan  and  beautiful  structure,  'the  build-  ated  by  Bowen’s  IJniite'il.  and  a  buying  has  not  bqcn  so  much  for  a 


but  at  such  time  the  v^lous  protec-  Robertson. 


ing  is  now  nearing  completioit  and  modern  barber  shop,  all  located  in  short  turn  as  for 
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EXPERTS  PREDia 
SLOW  UPTURN  FOR 
1931  HSCAL  YEAR 

Relieve  Depression  Nesurly  Over 
and  That  Unemployment 
Will  Benefit 

LOWER  WAGE  LEVELS 

Iccmomists  and  Statisticians  Must 
Intenofy  Research  in  Fore¬ 
casts  or  Become  Relegated  to 
Ordinary  Pontions 

Cleveland,  Ohio, — Beginning  with 
i  "pseudo-boom”  next  spring,  busl- 
less  .by  the  end  of  19S1  will  show 
in  appreciable  swing  upgrade  but 
n’lll  not  reach  normal  In  the  next  12 
months,  according  to  cautious  but 
iptlmlstlc  statements  by  noted  eco- 
aomists  and  statisticians  at  meet- 
ngs  of  the  American  Bconomlc  AW 
soclation  and  the  American  Statistl- 
:al  Association. 

The  depression  Is  now  at  or  near 
ihe  bottom.  It  was  said.  The  ex¬ 
perts  spol&e  franldy,  making  no  at- 
empt  to  minimize  their  belief  that 
-he  present  world-wide  depression 
was  the  most  severe  on  record  be- 
auso  of  the  universality  of  the  ex- 
:raordinary  fall  in  commodityprlces. 

Although  next  winter  will  show  a 
nore  acute  unemployment  situation 
t  will  not  be  because  of  an  increase 
n  unemployment  but  because  it  will 
be  the  third  winter  of  idleness  for 
many,  it  was  said.  Nevertheless, 
iespite  another  year  of  growing  un¬ 
rest  and  increasingly  radical  propo¬ 
sals,  the  economists  noted,  the  aver¬ 
age  of  exports  will  increase,  ibuild- 
ing  construction  will  go  up,  the  iron 
ind  steel  business  will  appreciate, 
the  automobile  manu&cturlng  In¬ 
dustry  will  advance  beyond  1930, 
net  profits  based  on  the  New  York 
federal  Reserve  figures  will  rise  — 
possibly  by  ten  per  cent. — and  the 
the  whole  1931  will  show  a  fair 
prospect  of  progressive  Improve¬ 
ment  Instead  of  being  characterized 
by  current  decline. 

On  the  other  side  of  the  ledger, 
according  to  the  economists  and  sta¬ 
tisticians,  1931  will  witness  more 
commercial  failures  than  1930,  while 
gverage  weekly  earnings  of  wage- 
earners  will  be  lower. 

Among  those  who  reviewed  the 
events  of  the  last  year  and  discuss¬ 
ed  possibilities  for  1931,  were  Col. 
T^onard  P.  Ayres,  of  the  Cleveland 
Trust  Company,  and  Carl  Snyder,  of 
the  Federal  Reserve  Bank  of  New 
York. 

Mr.  Snyder,  in  a  painstaking  and 
exhaustive  analysis  of  the  1930  de¬ 
pression  punctured  the  popular  be¬ 
lief  that  it  was  caused  matnly  by 
over-production.  By  graphs  and 
charts  he  Indicated  that  during  the 
boom  years  of  1928  and  1929  there 
was  no  over-production  of  commodi¬ 
ties  which,  he  asserted.  Increased  in 
the  same  normal  ratio  as  in  the  20 
years  prior  to  1928-1929.  He  ruled 
out  over-production  W’hich,  he  said, 
like  the  rumor  of  Mark  Twain’s 
death,  was  "very  much  exaggerat¬ 
ed.”  He  agreed  with  the  recent 
statement  of  Sir  Charles  Addis,  not¬ 
ed  British  fiscal  authority,  that  the 
present  depressiiaa  was  "the  most 
serious  in  100  years.” 

Col.  Ayres,  In  his  address,  said 
that  the  present  18  months  decline 
was  not  the  longest  on  record — the 
depression  of  1881  to  ISS.?  lasted  45 
months— but  he  said,  the  present 
downward  swing  was  deeper  than 
any. 

Antlcipiato  rptnrn. 

The  nation  Is  about  at  the  end  of 
the  downward  swing  of  the  business 
cycle.  Col.  Ayres  continued,  and  it 
was  fair  to  expect  that  the  next 
major  development  would  lead  to 
recovery,  perhaps  from  slow  begin¬ 
nings.  It  was  like  travelling  at 
night  down  a  dark  road  in  an  auto- 
moh’le  in  a  strange  country  he  said. 
One  thought  he  had  reached  the  end 
of  a  long,  steep  hill  and  guessed  he 
had  reached  the  bottom,  but  was  not 
quite  sure  whether  the  rise  at  the 
end  might  not  lead  to  another  slight 
drop  to  rock  bottom  before  the  real 
ascent  was  possible. 

The  most  probable  development, 
in  the  opinion  of  Col.  Ayres,  was 
that  1931  would  be  a  year  of  recov¬ 
ery,  beginning  in  the  spring  with 
the  maximum  impulse  from  the  au¬ 
tomobile  and  construction  industry. 
He  then  made  the  forecast  concern¬ 
ing  the  possibilities  for  the  next 
year  in  the  iron  and  steel  industry, 
the  extent  of  commercial  failures, 
the  drop  in  weekly  earnings  and  the 
iucrease  in  net  profits.  ( 

( 'olonel  Ayres  emphasized  that  the 
.spreading  of  rumpi.s  concernin.g  the 
Mrl  ility  of  financial  organizations 
in  the  country  was  one  of  the  prob¬ 
lems  that  made  the  situation  more 
difficult.  He  deplored  the  "easy 
credulity  with  which  the  public  ac¬ 
cepts  rumors  which  seriously  under¬ 
mine  public  confidence.” 

Humor,  ho  added,,  was  very  busy 
in  1930.  While  it  was  not  true  that 
the  19'30  depression  was  mainly 
I)sychological,  it  was  true  that  the 
I)syehological  factor  has  had  much 
to  do  with  the  prohlems  beingfaced 
by  financial  institutions. 

( 'olonel  Ayres  pointed  out  that  no¬ 
body  in  the  United  States  or 

abroad  foresaw  wliat  would  happen 
in  1930,  that  there  was  no  realiza¬ 
tion  anywhere  that  commodities  ' 

would  fall  so  low  and  that  stock  ' 
prices  would  fall  below  the  panic  ' 
jieriod  of  1929.  Nor  was  there  any-  ' 
fine  who  was  prepared  to  forecast  ' 
that  1930  would  see  the  greatest  j 
number  of  bank  failures  in  the  his¬ 
tory  of  the  United  States,  he  said.  j 

Intensify  Research.  , 

In  this  connection.  Colonel  Ayres  ; 
allowed  himself  the  luxury  of  one  ■, 
unqualified  prediction.  Economists  ; 
and  statiscians,  he  said,  would  | 
either  meet  the  challenge  of  the  s 
I  depression  and  intensify  their  re-  < 
i  search  so  that  they  might  forecast  l 
)  such  slumps  or  else  this  task  would  j 
if  be  taken  over  by  business  men  and  i 
bankers.  In  that  event,  economists  j 
would  find  their  subjects  relegated  i 
to  innocuous  cultural  courses  in 
schools  and  colleges,  and  statist!-  1 
cianS  would  find  themselves  reduced  t 
to  clerical  workers  in  the  corpora-  i 


tlons  which  they  serve. 


.Mr.  Snyder  discussed  Sir  Charles  j 


"As  1930  closes  and  we  usher  it  I  Addis’ statement  that  the  present  de- 
out  unwept,  tinhonored  and  unsung.’’!  pression  was  "the  most  serious  in 


he  concluded. 


have  reason  to  I  over  100  years.’ 


feel  that  In  1931  we  will  have  a  slow  "I  do  not  doubt  that  if  we  wei'p 
business  recovery,  not  to  normal  by  to  consider  the  number  of  countries 
the  end  of  the  year,  but  hopeful  that  involved,  and  were,  so  to  speak,  lo; 
during  the  year  there  will  be  a  fair  make  up  a  weighted  index  of  them  j 
prospect  of  progressive  improve-  all.  it  might  well  be  that  SirCharlesj 
ment,  instead  of 'being  characterized  Addis’  description  would  be  justi-; 
by  the  current  decline.”  fled,”  he  declared.  i 


* - I  vale  Loan  Corporation  to 

■  — — —  - -  ,  Formed 

Business  News  in  Brief  :  capital  o^iooo.ooo 

!  Hudson  Bay  Freight  Rates  Ques* 

C.  P,  R.  Earnings.  tbc  industry  generally  aa  more  cn- '  S^*|*^'“L^empIoy- 

Trafflc  earnings  of  the  Canadian  couraging.  In  Canada  no  problem  of;  ment  Now  Chief  Problem  Fac- 

Paclflc  Railway  for  the  10  days  end-  exists  while  m  t  ni-j  mg  Government 

ed  December  Slat  were  $6,076,000  Problem  is  be  ng|  - 

an  Increase,  compared  with  the  witness,  fbe ^  bupmu  The  Fiaanpiai  Time* 

nam*  neHod  of  the  nrevlous  rear  of  withdrawal  from  storage  in  that  I  *ime. 

or  11  5  ner  cent  ’  <’ountry  of  31.000,000  barrels  of!  Ottawa.— Speaking  at  Hegina  last 

$52H),OW,  or  ii.t>  per  ceni.  during  1930.  I  "Pek,  Premier  Bennett  took  a  long 

wi _  ,  1 _  rinum  Of  the  88  wells  drilled  in  western  !  step  forward  in  completing  the  tem- 


$526,000,  or  11.5  per  cent. 


Canada  up  to  October  3Ist,  47  arpiporary  mea.sures  necessary  to  round  year,  as  compared  with  $77,000,000  either  liy  ihemselves  or  their  P"''- 1  p-  ?i,hp  i  '  ^  ' 

classed  as  producers  and  11  drv|"Ut  liis  general  policy  of  combatting  the  previous  year.  This  shows  an  in-  enis.  Forty  ycar.s  is  not  such  a  '‘’”8  J?  ' 

holes.  I  the  trade  depression  of  the  country,  crease  of  $28,000  000  or  almost  40%.  ''"’e  w^iit.  Those  of  us  who  <'an  i  .  i  o  '  .  .  , 

-  I  The  necessities  of  life  immediately  When  practically  every  line  of  look  hack  forty  years  think  of  It  asj  •.  the  AmArir-jn  ”  a-  ' 

I  ,  required  liy  the  western  farmers  will  business,  transportation,  hanking,  a  very  brief  time.  I'orty  J^ars,  '  i.  j, < w 

Low  Point  Passed.  I  be  supplied  by  the  provinces  with  the  insurance,  manufaetiiring.  merehan-  spent  in  futile  speeulation.  losing  „  L'nffiisii  somn-inv  «  iii  u  r 

.  Confidence  that  Canadian  business  Dominion  Government  behind  them.  dising,  etc.,  shows  a  sharp  reduction  a  little,  gaining  a  little,  and  ending  ‘  '  •.  ,  ,  ® 


M  1^  F«rw*iinr«  Down  weiis  uriiieu  in  western  .  m  coiiipiciing  me  lem- 

iilovemDer  E.anuiigs  Canada  up  to  October  3Ist,  47  arejporary  measures  necessary  to  roiinti 

Gross  revenue  of  the  Canadian  Massed  as  producers  and  41  dry  |  out  liis  general  policy  of  combatting 

National  Railway  during  the  month  jjolcs.  |  the  trade  depression  of  (he  country 

of  November  totalled  $17,169,9^;  -  ,  Tije  necessities  of  life  immediatelj 

opertalng  expenses  were  $16,095,6i0.  l  «  p  •  »  d  j  i  required  liy  the  western  fanners  will 

and  net  revenue  was  $2,074,416.  In  i^ow  romt  rassed.  supplied  by  the  provinces  with  the 

Novemiber  a  year  ago.  gross  reve-  _  Confidence  that  Canadian  business  Dominion  Government  behind  them, 
nues  amounted  to  $20j863.259:  oper-  passed  its  low  point  in  tlie  To  remedy  the  economic  situation 

ating  expenses  were  $17J58,582and  present  depression  has  been  freol.v  on  the  prairies  .a  private  corporation 
net  revenue  was  $3,104,676.  emphasized  by  many,  and  with  tlie;i.i  being  formed  by  the  banks,  rail- 

gross  revenues  were  decreased  oy  turn  of  the  year  it  is  now  believed  !  way  eoinpanies,  industrial  concerns 

$3,693,273,  operating  expenses  were  (hat  trade  is  accumulating  a  for- i  mortgage  and  loan  companies.  It 

reduced  by  $2,663,011.  ward  momentum  which  should  carry,  will  1,-'  a  five-million-dollar  concern  trying  to  analyze  this  phenomenon,  mai 

The  aggregate  net  revenue  to  the  fgp  toward  greater  accomplish- 1  and  its  purpose  will  be  to  loan  money  particularly  in  view  of  the  special  hoiij 
end  of  November  last  year  -was  $K,-  nients.  The  trend  of  affairs  in  world  ;  to  farmers  to  assist  them  in  extend-  conditions  under  which  business  is  was 
61>3,365.  gross  revenues- reaching  the  nationhood  must  ncce.s^arily  be  re  I  ing  their  operations  into  mixed  farm-  operating,  and  the  conclusion  that  j  Pros 
total  of  $296,444,104  and  operating  fleeted  in  Canada,  and  while  out-jiug.  While  the  Prime  Minister  didl*’'!'  arrive  at  is  that  a  considerable  ones 
expenses  $180,750,738.  look  here  appears  brighter  tniin ;  not  -say  what  security  this  companv  proportion  of  the  investing  public  is  sors 


np  ■  rrrfivT  »  »|  PAD  ]  ent  economic  organization  of  nation-  authorities  to  regulate  economic  con- .  MPtl?  1  |7|?If  1 1  TT AllC 

Kr  A  III  rl  AIV  hllK  labor  and  industry  is  an  Immense  ditlons  with  courage  and  to  aocom-  Ill*|f  l|rr|l.ll|  I  IIIIV^ 

Uljnl  111  Lnn  l  Vlt  problem  which  can  only  be  brought  plish  revision  with  true  foresight,  ff  m  1  IliinilVllU 

Ain  TA  nnAinirC  about  with  the  passage  of  time  Nil  While  it  Is  true  that  all  of  the  CDDTir'AI  ITC  PADD 
Alll  III  I  KAIKIr.M  llie  lessons  learnt  in  the  period  of  Cabinet  have  not  seen  e\e  to  eye  |l  IJI,I||.|  1 

*  llilllllUU  oniergency  will  point  the  way.  Tlio  with  the  Premier  in  the  details  of 

TA  DC  CAT  I  AT17CA  feeling  undoubtedly  is  that  the  pro-  the  course  he  has  taken  it  is  also  TA  Dl*  TV  ADI  A  WIAIi 

cess  will  be  accomplished  with  re-  true  that,  once  committed  to  it,  tliere  '  IT/  DC  if  i/ACl/  Ifll/C 

j  dounding  benefit  to  the  people  at  will  be  an  enthusiastic  co-operation  ! 

_  ,  - 1 —  .  i  large.  It  is  not  the  ordinary  New  in  the  effort  to  restore  general  well-  »  . 

Premier  Bennett  Announces  Pn-  i  year  spirit  but  a  confidence  In  the !  being.  "“Y  rinance  Lompaniet  With 

vale  Loan  Corporation  to  - -  English  Capital  Which  is 

Be  Formed  '  ~  I  1  i  Report^  Assured 

CAPHTAL  bF$5,ooo,ooo  _ Kegf  tstote  in  I  930 _ I  operations  oiamped 

Hudson  Rav  Rate.  One.  i  KRXEST  PITT.  Plan  to  be  Placed  Before  Sharo 

A I  J  II  **  ***  I  MTiatever  may  have  been  the  ex-  most  certain  to  bring  a  return,  sub-:  holders  of  rana^K^n  and 

tion  Also  billed-— Unemploy-  perience  in  other  branches  of  bust-  to  being  selected  with  reason- :  American  Comnanies  Shortiv 
ment  Now  Chief  Problem  Fac-  ness  in  Montreal,  the  official  rec-  f  ,  _Neeotiatio«’^wld 

Ins  Go,emnKnl  ,aat  n.™  ba.  »«l  ^  ’  "  "  i  &m.<l  Oul 

■  been  any  slackness  in  the  real  es-  History  repeats  itself  especially  • 

otmnn  Bureau  The  Fluaneiai  Time*  business  during  the  past  year,  real  estate  history.  Thous<inds  of  i  eoIit'e^Uornor-ukin'^^'i’Anior?^ 

Ottawa.— Speaking  at  Hegina  last  'The  official  record  shows  a  total  People  in  this  city  today  owe  'heir,  .j  Tn^Vamili  .r 'wn!v  m  iTi" 
week.  Premier  Bennett  took  a  long  of  $105,000,000  (round  figurest  of  present  financial  standing  to  ivivc  ' 

step  forward  in  completing  the  tern-  real  estate  bales  during  the  past  eious  investments  in  real  estate.  ‘  .  ^ 


Real  Estate  in  1 930 


By  ERXEST  PITT. 


■WTiatever  may  have  been  the  ex-  most  certain  to  bring  a  return,  sub- 
perlence  in  other  branches  of  bust-  Jeet  to  being  selected  with  reason- 
ness  in  Mentreal,  the  official  rec- 

courageously  until  the  proper  time 
ords  make  it  clear  that  there  has  not  selling. 

been  any  slackness  in  the  real  es-  History  repeats  itself  especially 
tate  business  during  the  past  year,  real  estate  history.  Thous<inds  of 
'The  official  record  shows  a  total  People  in  this  city  today  owe  their 


tion  Also  Sailed-— Unemploy.  peHence  in  other  branches  of  bust 
nient  Now  Chior  Problem  Fac-  ness  in  Montreal,  the  official  rec 


that  the  market  for  real  estate  i.s|  spent  in  enjo.ving  life  hapiiily 


anies.  It  active.  Shrewd  observers  have  been  j  eonifortahly.  In  the  confident  faith  ,  throe  vo-irs 

ar  concern  trying  to  analyze  this  phenomenon,  fhai  a  little  piere  of  real  a„(i,ori7Pfi  rmit  i'i  n 

oan  money  particularly  in  view  of  the  special  bought  in  a  moment  of  affluence, 


conditions  under  which  business  is  was  destined  ultimately  to  bring 
operating,  and  the  conclusion  that  |  prosperity  and  happiness  either  to 
all  arrive  at  is  that  a  considerable  I  oneself  or  to  one’s  heirs  and  sueres- 


In  these  eases,  forty  years 


oolite  products. 

iiith  *  t'anadian  company  was  form- 
Jato  Hcarly  three  years  ago.  with  an 
■npc  capital  of  60,000  Glass 

•ing’"'^  '  ^'>ores  and  80  000  Glass  "B" 
•'shares,  both  of  no  par  valtie.  .A 
.es-  ’  "o-'t  located  at  Guelph.  Ontario, 

ars *ock  of  capital,  opera- 


Surplmcs  May  Move,  has  been  done,  in  European  coitti- i  themselves  it  is  itnderslood  that  he  trading  lo  property  investment. 

The  redtictlon  In  the  rediscount  tries  that  there  nntst  eventually  ac-  has  given  the  parties  concerned  the'  "hile  it  is  most  essential  tliat 

rate  of  the  Bank  of  France,  follow-  crue  a  prosperity'  beneficial  lo  .all.  assurance  tliat  the  Dominion  Gov-!  each  person’s  portfolio  should  eon- 

i,.-  c.i.v,iio-  ar>iir,n  H-v  TT’oriorni  T?p-  Christmas  trade  depended  more  this  ernmeut  would  he  the  seruritv  '•*'*’  certain  proportion  of  good  _ 

lem-e  b”Ss  fn  impSant  finandal  JTar,  than  usual,  upon  a,  last  min-  incidintallv  Mr.'  Bennett,  made  the  and  bonds,  nevertheless,  the  lutions  and  suggests  a  worth  while  s  it  thrScoUte  f  or’’ 

dMHcts  ^  the  United  States,  is  "te  rush,  and  this  materialized  lo  .mnouneement  that  the  freight  r.Mes  advantage  of  holding  a  few  .selected  resolution  for  every  f.imily  'n  Mont-  p,,rI,ion  ,  (LrU^ 

ss s re-  r„. ""  i  3^-;- -  1  - . . . . . 

at  the  close  of  1930.  The  problem  ‘b'cf  commercial  and  industrial  cen-  The  situation  as  regards  the  West  I  <  atherine  and  Peel  st  eets  sold  at 
last  year  was  even  more  intensified,  of  the  Dominion,  (’areful  bii>-  j..,  now  clear.  It  is  going  to  bn 

1 _ toon,  tng  was  expected  but,  on  the  whole.  tsUon  onm  nf  i  Drummond  and  St.  t  atherine.  $l.i  5, 


negotiations  with  the  English 
!s.  it  is  understood,  will  pro- 
e.  neces.sary  capital.  The  Gan- 
■ompany  will,  in  all  probabil- 
offered  in  exchange  for  their 


by  the  gain  of  approximately  $280.-  '"f  ^  as  expccien  .diit,  on  me  wnoie 
000,000  in  united  States  holdings  and  retailers^  moved  merchandise  of 
the  accumulation  of  new  high  record  better  quality  and  in  preater  vol- 
holdings  by  France.  A  more  even  than  was  anticipated  oailicr. 

distribution  of  gold  is  one  of  the  , 

problems  that  will  likely  be  faced  DemaniL  Normal.  j 

and  solved  in  part  during  this  year.  ™  rbrtstm^  n.nh  i«  nvnr  in  m- 


'The  Ghristmas  rush  is  over  in  re-  .  .. 

tail  hardware  stores,  and  business  onus 

is  back  to  its  normal  trend  In  sea- 


he  similar  to  those  of  the  Crow’s  Nest  "nf’s  home,  should  not  he  over-  shall  own  our  own  home  before  the  '’-ive  a  substantial  in- 

r  ^  ,  I  looked  vear  is  out  ”  Die  new  English  company  to 

and  th.3  has  given  great  sattsfac- ,  looked.^  year  t.  -  patent  rights. 

The  Situation  as  regards  the  West  I  V^'-So'^eT  s5uSre'’Sitrre' eort'  of  ^^*^**"  R-LNCHLYG  Sl  RTET.  "  Sprucolite  Corporation  Glas.s  ".A” 
IS  now  clear.  It  is  goin„  to  be  and  St.  Catherine.  $1.75:  Ottawa.— The  return  to  Ottawa  of  stock  is  listed  on  the  Toronto  Stock 

rnmoinc  lUo  nnoni  '  "ic  comcr  of  St.  Catherine  and  Uawrence  E.  Kindt  of  the  economics  Exchange  and  has  experienced  some 
Ai^nv^  B*sbop  slrccts.  $1.50;  a  Vacant  lot  on  I.-anch  of  the  Deparfmenf  of  .Agrlcul- !  ^^-Dve  trading.  A  high  level  of  59 

ploy-mcnt  que.  tion.  ‘DuD  P'«^ '  avenue  near  Sherbrooke  street,  lure  marks  the  completion  of  the  attained  in  1.i28  but  the  current 

have  to  be  tided  oi’P'’  "inter  ,  corner  of  Park  avenue  and  field  work  in  the  economic  survey  of  market  is  around  3.  Operations  were 

months.  No  doubt  that ’^ill  bo  main- <  stono  the  sheep  ranching  industry  in  West- ;  ^ company's 

provinces,  containing  12  rooms  each,  ern  Canada,  which  is  being  carried  ,  l*''Tnt  some  months  ago.  but  consld- 

with  the  Dominion  Government  shar- j  large  stables  in  the  rear,  situ-  out  in  eo-operalion  willi  the  experl- i  eral.ie  stocks  of  pulleys  were  on 


taken  care  of.  1  v  cout  i  mr.  .1, 

There  now  oniy  remains  the  unem-  be  corner  of  M  <  .ithenne  and 
ployment  que.stlon.  .Many  people  I  -50 ;  a  Vacant  lot  on 

have  to  be  tided  over  the  winter  ^ark  avenue  near  Sherbrooke  street 


World  lead  production  In  Novem-  sonable  winter  lines.  Colder  weather 


_  _  tail  hardware  stores,  and  business  the  onus.  .  ^  .  '  ated  on  ITniverslty  street,  where  the  mental  farms  braneli.  ( 'omplete  ree-  from  which  orders  have  con- 

l^SO  Output  LiOWW#  Ig  back  to  its  normal  trend  In  sea-  Measured  Ip  Xeed,  t  i^^ion  store  is  now.  sold  for  .$12,000  ord.s  were  obtainexl  from  140  repre- '  to  be  filled.  Tlie  American 

■World  lead  production  In  Novem-  sonable  winter  lines.  Colder  weather  Opinion  in  official  circles  is  quite  each.  If  one  compares  these  prires  sentative  r.a.ni'lies  for  the  year  1929  j ‘’^aipan.v  some  months  ago  complefed 

her  came  to  145,107  short  tons,  ac-  in  certain  parts  of  the  Dominipn  definite  that  the  Premier  has  measur- I  with  the  money  that  has  been  paid  and  from  14  of  the  ctirrent  year.  'Phe  j  ^ with  the  .American  Pul- 

cording  to  American  Bureau  of  Metal  has  stimulated  sales  In  .snow  shov-  eri  up  to  the  need  of  the  west  and  a  for  these  same  and  simiKar  properties  studying  of  the  facts  and  figures  has  'f-'’  <  ompany  to  htiudle  the  s.ale.s  and 

Statistics,  compared  ■with  152.616  tons  els.  tire  chains,  anti-freeze  solii-  good  deal  of  optimism  prevails  as  to  in  the  past  two  or  three  years.it  will  now  started  and  the  preparation  of  distribution  of  their  produels.  Ame- 

in  October,  decrease  of  7,509  tons  due  lions,  and  winter  sporting  goods,  the  immediate  future.  To  readjust  be  readily  realized , that  real  estate  the  report  will  require  two  or  three  , '''‘'•‘t*  Puiley  t’ompany  is  one  of  the 

partly  to  shorter  month.  Daily  aver-  Quebec  province  is  famed  for  its  ronditions  for  a  satisfartory  perman- ,  is  one  of  tlie  investments  that  is  months.  largest  distributors  of  pulleys  in  the 

age  for  November  also  was  lower  outdoor  winter  sports,  and  iiard-  _ ^ _ _ _ '  world. 

with  4,837  ton.s  compared  with  4,923  ware  men  in  that  soefion  are  aiming  - - 

tons  In  October,  having  been  lowest  to  inrrea.se  tlieir  .sale  of  sporting  _  .  _ _  -  — 

daily  average  for  any  month  in  1930.  goods  through  attractive  displays.  '  ' 

I  «DMes  Hardware  and  Metal  PRE-EMINENT  AMONG  OFFICE  BUILDIN  G^S 

mainly  In  the  Unttea  States  as  in  Reductions  are  announced  In  some  - 

November  United  States  produc-  models  of  one  make  of  hand  wash- 


tIoTV  of  lead  came  to  43,423  tons  | 
compared  with  50.402  in  October, 


ing  machines  and  clothea  wringers.  | 
List  prices  have  been  changed  in  the  j 


while  output  of  rest  of  the  world  was  models  affeefed  to  take  care  of  the  | 
in  November  101,684  tons  compared  reduction  and  the  discotint  lo  thej 
with  102,214  tons  in  October,  being  trade  remains  ■without  change, 
little  changed  from  the  average  of  Some  talk  is  heard  in  the  paint  and  I 
the  year  of  101,200  tons.  Average  varni.«h  Industry'  that  a  redtieliorr  <>r 


little  changed  irom  tne  average  oi  Some  talk  is  heard  in  the  paint  and 
the  year  of  101,200  tons.  Average  varni.«h  industry'  that  a  redtieliorr  <>r  ] 
monthly  production  In  1930  for  Unit-  revision  in  prices  of  v.arnish  would  j 
ed  States  for  first  11  months  ■was  hr.  surprising.  Prepared  paints,! 

51,508  tons.  enamels,  and  floor  paints  were  re- 

~~ —  I  eently  reduced  by  paint  maniifaetiir- 

Imports  Big  Decline  j  ers.  Some  of  these  products  were 

Ottawa.  —  Canada  imported  $32.- 1  reduced  forty  renl.s  ti  gallon  to  tlie 
400,000  less  goods  in  November,!  retail  trade.  I’.aint  maleri.als.  lead 
1930,  than  in  the  same  month  in:  and  oil  have  followed  a  general 
1929,  the  Dominion  Bureau  of  Stat-j  trend  downward  during  19::o,  and 
Istics  reports.  Both  Great  Britain:  manufaetiirers  elaim  that  this  has 
and  the  United  States  shipped  lessj  eau.sed  the  recent  decline  in  price  of 
goods  to  the  Dominion,  wtih  the]  prepared  p.aint  products. 


-EMINENT  AMONG  OFFICE 

ilOoiBi  mui. (8  J!' A T^fmimmnilDL  i  ?!! 


largest  distributors  of  pulleys  in  the 
I  world. 


L  D  I  N  G:S 


latter  country  suffering  more  in  a 
trading  sense  than  Great  Britain. 

In  November,  1930,  Great  Britain 
shipped  to  this  country  goods  with 


Security  Price  Index. 

Investors  and  traders  weighted  in- 


a  value  of  $16,153,000,  approximate-  number  of  security -prices  com- 
ly  $1,000,000  less  than  the  trade  rec-  puted  by  the  Dominion  Bureau  of 
ord  for  the  previous  November.  'I'he  Statistics  on  the  base  of  1926  equals 
value  of  goods  exported  to  Canada  showed  a  small  increase  for  the 
by  the  United  States,  similariv  de-  "’sek  ending  .Tamiary  Isi,  as  corn- 
creased  in  value  from  $70,044,000  in  Pared  witH  the  previous  week.  'I’he 
November,  1929,  to  $43,092,000  in  the  index  of  industrial  common  stocks 
same  month  last  year.  Trade  sum-  wius  1 17.4  as  compared  with  113.3. 
maries  showed  Great  Britain  lost)  The  index  price  of  the  twenty-five 
export  business  valued  at  $  1,. 500.- 1  best  selling  industrial  and  public 
000  in  agricultural  and  vegetable;  utility  common  stocks,  on  the  Mont- 
prodticis  and  made  a  gain  of  $600.-  real  and  Toronto  Exchanges  was 
000  in  iron  and  its  products.  Again  577.7  as  compared  with  575.9. 
of  about  $500,000  was  recorded  liy  'Phe  index  of  domestic  utility  com- 
Great  Britain  in  fibres  and  tex-  mon  stocks  was  100.6  as  compared 
tiles.  with  99.8.  The  Index  of  common 

sitocks  nf  companies  located  abroad 
in  whicli  Can^ians  are.  heavily  in¬ 
terested  was  74.6  as  compared  with 


!!!!!miiii 


ffU 

i 

Sales  Steady  Level 

Sales  of  fi:asoIine  in  Canada  in 


oaies  or  /;asoiine  in  «  anana  in  ^  rrrt.  •  j  <•  n  *u 
1930,  speaking  generally,  were  about 

the  same  as  in  1.929,  according  to  C.  of  stocks  combined  was  103.8 

O.  Stillma.n.  and  .somewhat  larger  compared  with  101. i.  Average 
than  in  1928.  Salc.s  of  oil  were  ^nces  were  lower  for  four- 


larger  in  1930  than  in  1929.  but  at  «nohanged  for  one,  and  higher 

such  prices  that  no  gain  lo  profits  stocks  in- j 

lias  accnied.  Profits  on  sales  of  eluded  in  the  traders  index, 
gasoline  have  been  running  at  ap¬ 
proximately  2  cents  per  gallon  of  URGE  BT-PROIirUTS  P 
crude  oil  processed.  Mr.  Stillman 

points  out  that  with  so  small  a  mar-  Kcntville.  N.S.  'I'he  Noi 


URGE  RT-PROIirUTS  PUAXT. 

Kcntville.  N.S.  'I'he  Nova  Scotia 


gin  of  profit  it  was  imperative  that  |  Fruit  Growers  Association  recently 
proteclion  by  way  of  tariff  adjust- j  passed  a  resolution  urging  the  Pro- 
ment  sliould  have  been  enacted  I  vincial  Government  to  recommend  to 
a, gainst  the  marketing  in  Canada  of!  the  f’ederal  Government  the  granting 
distressed  products^of  the  United  j  of  a  license  to  a  plant  for  research 
States.  !  into  apple  by-products,  including 

Mr.  Stillman  views  the  future  of  j  those  containing  alcohol. 

Nova  Scotia  Issues  First  Report 
on  Business  of  Liquor  Commission 

Maritime  Bureau  Tbe  F  inancial  Times 

Halifax,  N.S.  —  For  the  forty  three  1  the  initial  expense  of  setting  up  the 
days  during  the  past  fiscal  year  in  commission  and  also  expenses  inci- 
which  Governments’  sale  of  liquor  dental  to  the  operation  of  the  Gov- 
has  been  in  operation,  or  from  the  ernment  stores,  organization  and 
date  on  -which  the  system  became  maintainance  of  the  Nova  Scotia 
operative— August  15 — to  Hie  end  of  Police,  etc- 

the  fiscal  year — September  30.th ---  In  commenting  on  the  report  the 
total  sales  of  the  Government  Com-  Premier  sees  in  it  an  indication  that 
mission  reached  $600,000  according  the  demand  for  beer  and  wine  has 
to  the  report  of  the  Commi.s.sion  cov-  been  greatly  in  excess  of  that  for 
ering  its  activities  for  about  a  month  S'pirits.  The  CommLs.sion,  he  says, 
and  a  half  of  the  fiscal  year.  This  has  made  it  plain  to  all  store  mana- 
averages  about  $14,000  a  day  in  sales  gers  that  that  volume  of  biKsiness  is 
and,  if  taken  on  the  basis  of  proper-  not  the  primary  consideration.  The 
tion,  would  seem  to  base  the  annual  vote  of  the  electors  of  the  Province 
sales  in  this  province  on  a  total  ex-  demanded  this  public  serv'ice  and  the 
ceeding  $5,000,000.  Such  conclusions.  Commission  is  there  to  .supply  it.  He 
however,  Premier  Harrington  says,  adds  "Again  my  personal  advice  Ls 
in  a  statement,  might  be  more  than  for  all  those  who  can  abstain  from 
mlieadlng.  His  estimate  is  that  busl-  spirituous  liquors  to  do  so  especial- 
nass  -wiH  run  between  four  and  five  ly  while  they  are  young.  The  Gov- 
mllllons  of  dollars  a  year.  ernment. through  the  Liquor  f’om- 

Profits  on  the  $600,000  worth  of  mission  jts  merely  rendering  a  public 
business  done  amount  to  $23,000  as  service  demanded  by  the  people  and 
the  cost  of  the  plebiscite,  which  was  is  In  no  sense  advocating  the  pur- 
$37,000  waS)  deducted  thqrefrom  also  chase  of  liquor.” 


! 

Place  d’Armes— 
for  3  centuries  the  heart  of 
Canadian  commerce 


PLACE  D'ARMES,  historic  cemetery  of  the  early 
pioneers,  parade  ground  of  French,  American  and 
British  troops,  battlefield  of  Maisonneuve  and  the 
Iroquois  chief,  starting  point  of  the  journeys  of 
Duluth  and  Cadillac  —  for  three  centuries  this  his¬ 
toric  square  has  been  .  .  .  and  still  is  .  .  .  the  centre 
of  Canada’s  metropolis. 

In  this  section  of  the  city  are  located  the  main 
offices  of  the  majority  of  the  large  Canadian  banks 
and  trust  companies,  and  of  many  of  the  nation’s 
premier  industrial  organizations,  as  well  as  the  Stock 
Exchange  and  the  leading  financial  houses.  Insur¬ 
ance  activities  and  harbour  and  shipping  enterprises 
arc  also  centred  in  this  area. 

The  stately  new  Aldred  Building,  rising  twenty-three 
storeys  above  this  historic  square,  offers  every  mod¬ 
ern  convenience  in  office  spaco,  together  with  close 
proximity  to  this  im- 
^  portant  area  where  Can- 
-JZrr......  ada’s  big  business  is 

concentrated. 

t -rip  J  Ready  for  ocaipancy 

•  V  I  February  1st,  1931 ' 

j*  »*  X  Floor  plans  now  available. 

^  ,  X  Telephone  or  call  for  in- 

■  m  ,  -  ^  ■  j  ALDRED  &  COMPANY, 

■  ■  "  LIMITFD 

_ ~  Telephone:  HArbour  7117 


ALDR.ED 


I  L  D  I 
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DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


STEVENS  EXPECTS 
TO  SEE  RECOVERY 
IN  CURRENT  YEAR 


Trade  in  Several  Leading  Industries 

for  November  Reveals  Sharp  Decline 


Minister  of  Trade  and  Com* 
merce  Reviews  1930  Devel* 
opments  and  Outlook 


Bureau  The  Flnniiolal  Tiinem 

Ottawa. — Hguros  reltaing  to  im- .  as  compared  with  $1,157,848  in 
portant  industries  have  conic  from  ,  192!). 

the  Bureau  of  Statistics  this  week.  I  .Meats  show  the  trend.  We  have 
These  show  a  decided  fq.lllng-off  in  ;  been  exporting  les-s  and  thus  have 
both  exports  and  imports.  been  compelled  to  use  our  own  pro- 

The  decline  in  luniber  export  is  duct.  Thus  the  imjiorts  have  dropped 

quite  emphatic.  In  November  if  to-  off.  In  November  they  were  .$244.- 

talled  .$2. 021.437  but  a  year  ago  it  227.  Vhicli  is  just  alioui  oiie-tliird  of 


CELTIC  KNITTING 
PLANTS  AGAIN  AT 
CAPACITY  OUTPUT 


Operation  of  Recent  Months 
Have  Reflected  Upward  Re¬ 
vision  in  Tariff 


EXPANSION  IN  SALES 


READJUSTMENT  GOING  ON 


Inequalities  in  Commodity  Prices 
Must  Be  Ironed  Out — Sharp 
Decline  in  Interest  Rates  May 
Be  Looked  For 


was  $3,338,388,  Douglas  fir  being 
about  one-fifth  of  the  total  output. 
The  United  States  was  the  largest 
buyer,  with  Great  Britain  second. 
Tlie  importation  of  motor  cars 


a  vear  tigo.  However,  we  have  been 


■\Vlth  the  plants  once  again  oper¬ 
ating  at  full  capacity  production.  The 


has  dropped  to' about  one-half.  In  ^  mutton  from  Ausfr.nlia  and  7.3.446 
•November  the  value  of  the  ear.o  that  pounds  of  canned  meat  from  .\rgeii- 
cume  into  the  country  was  $583,131.  I  tina. 


importinK  double  the  quantity  of  I  Celtic  Knitting  Company,  I^iniited, 
pork.  I  finds  conditions  substantially  im- 

Tlie  most  important  importations  |  proved  since  the  granting  by  the 
have  been  22.274  pounds  of  fror.en  |  government  of  higher  protective 


'  Nineteen  hundred  and  thirty  has 
undoubtedly  been  a  year  of  serious 
depression  in  Canada,  as  indeed 
throughout  the  civilized  world,”  said 
the  Hon.  H.  H.  Stevens,  Minister  of 
Trade  and  Commerce,  in  introducing 

his  review  of  Canadian  business  and ,  - 

industry  for  1930.  -  While  the  Domi- !  As  Conditions  Improve  Current 


GYPSUM  COMPANY  [CAR  LOADINGS  IN 
BEGINS  NEW  YEAR  i  1930  SHOWED  A 
STRONG  POSITION 


LARGE  DECREASE 


nion  has  been  less  affected  than  most 
other  countries,  as  is  evidenced  by  the 
comparative  position  of  our  securities 
in  the  money  markets  ot  London  and 
New  York,  yet  the  country  has  un¬ 
doubtedly  suffered  severely  from  the 
repercussions  of  the  world  situation. 
The  immediate  cause  of  the  depres¬ 
sion  has  been  a  great  and  dispropor¬ 
tionate  decline  in  wholesale  prices 
throughout  the  world,  affecting  more 


Dividends  May  Be 
Increased 


EXPENSES  REDUCED 


Dropped  379,530  Cars  From 
1929  and  550,926 
From  1928 


MISCELLANEOUS  GREATEST 


In  .n  letter  recently  sent  nut  to 
sh.nrehoUler;).  U.  K.  H.alrc.  president 
and  managing  director  ot  Gypsum, 
Lime  and  Alabastine,  Canada,  Lim¬ 
it  as  follow.'--; 

’arge  (juantities  to  otner  countries,  j  Canadian  busine.ss  condition.s. 
In  November  1930  the  general  index  |  particularly  in  the  middle  west,  have 
number  of  wholesale  prices  in  Canada,  I  not  ns  good  a.s  anticipated,  and 
which  is  fairly  representativeoj  those  I 


particularly  the  food  products  and  | 

raw  materials  which  we  supply  in.  ’ 


of  other  countries,  stood  at  79.8  per  j  , 

-nt  of  the  1926  average  as  compared  !  '^nt  they  .should  only  pay  such  divi- 


with  9.5.7  per  cent  in  the  same  montn  ^ _ _  ,  ,  .  ,  ,  r 

of  1929.  or  a  decline  of  approximately  i  '’f 

one-sixth  in  the  last  twelve  months.  ! '"f  -,  bo^  evpi'-  through  recent 


dend.s  for  the  present  as  can  coni- 


Car  loadings  for  the  . .  ,  .  ,  u  ■  -i-i 

,  ,  ,  ,  ,  i  wool  and  ca-shniere  hosiery,  llio 

ended  I.icceiiilicr  19., o.  ■'tmoiintcd  . 

to  3,111,189,  whirl!  w.is  a  dccroa.se  |  in  Granby.  Quebec,  is  giving  an 
from  1929  of  379.530  cars  and  a  de-'eQOO'Hy  Rood  account  o.f  it.self.  The 
crease  from  the  iicak  year  192.8  of '  annual  statenicni  is  expected  to  make 
.5,50. '>26  cars.  The  largest  decrease  appearance  early  in  February, 

from  1929  loadings  was  100.023  cars' 


tariffs  last  November.  Although 
I  sales  volume  showed  an  immediate 
;  turn  for  the  better  since  the  up-ward 
1  revision  in  tariff,  earnings  for  the 
i  complete  fiscal  period  ended  on  Dc- 
1  cember  34  will  be  down  substantially 
from  the  previous  year. 

In  discussing  current  activitie.s  of 
I  the  company  with  The  Financial 
iTinic.s.  A.  U.  Howatson.  vice-pre.sident 
!  and  managing-director,  .said  that  a 
I  decided  improvement  was  expected 
in  operations  in  the  Industry  during 
1931.  Kxtra  machines  added  to  the 
Ttirgeon  sfreef,  Montreal  plant,  he 
added,  were  giving  satisfactory  re¬ 
sults  for  an  increased  lurnover  is 
imperative  for  the  maintenance  of  a 
fair  earnings  ratio.  Shipping  from  j 
Halifax  to  A'ancouver.  the  company  I 
finds  a  ready  market  for  its  women's,  j 

32  weeks  I 

wool  and  ca-shniere 


doted  for  convenience  purposes,  a 
greater  numl-.or  were  Inaugurated  in 
larger  premises.  Montreal  in  par¬ 
ticular  -Mr.  Pentland  said,  Is  not 
ovei'crowdod  with  provision  stores. 
“It  can  easily  stand  another  30 
branches  of  our  system,  even  with 
the  present  stiff  competition.  A 
special  "show  and  distribution”  store 
will  be  opened  officially  at  1381  St. 
Catherine  street  west,  shortly,  as  a 
concrete  example  of  the  service  the 
Dominion  Stores  are  providing  the 
public. 

"The  ambition  of  every  executive 
in  our  organization  is  not  to  raise 
the  gross  or  net  profit  on  sales,  hut 
to  keep  the  gross  profit  low  in  order  j 
to  give  our  customers  tlie  advantage  | 
of  lower  prices,”  Mr.  Pentland  ob-  , 
served.  He  pointed  out  that  losses  | 
were  taken  in  the  warehouses  on  | 
shipments  that  had  declined  in  price  j 
while  in  transit,  and  stressed  the  ; 
continued  efforts  of  all  employees  to ; 
meet  and  cater  to  the  public  de-  I 
mands.  More  employees  are  on  the  I 
payroll  at  the  present  time  than  I 
last  year.  ! 

Pre.scnt  capitalization  consists  of  | 
277,715  no  par  common  shares,  ,jun- 1 
lor  only  to  mortgages  totalling  $99,- | 
COO.  There  is  a  $5,000,000  r,\i  per 
cent,  cumulative  preferred  issue  au¬ 
thorized  hut  unl.ssned.  Option  war¬ 
rants  are  also  outstanding,  exercis¬ 
able  at  any  time  between  .January 
1,  1931,  and  December  31.  1935,  en¬ 
titling  officers,  employees  and  affi¬ 
liated  interests  to  purchase  30,000 
common  shares  at  $21.70  a  share. 
Stock  receives  dividends  at  an  an¬ 
nual  rate  of  $1.20  and  4  per  cent,  in 
slock.  As  Mr.  Vontland  points  out. 
tlic  hook  value  of  the  slock  is  over 
the  market  value.  "But  then  our 
business  is  not  run  for  the  stock 
market,”  he  concluded. 


LOUIS  ROEDERER 


THERE  ARE  TIMES  WHEN  SIMPLY 


NOTHING  BUT  CHAMPAGNE  WILL  DO 


This  means,  of  course,  that  commodi- .  reduction  in  operating 

ties  whim  sold  for  $6  a  year  ago ;  through  increase  in 

will  on  the  average  sell  for  only  $5 ; namings  show  the  in- 
now,  nut  it  means  much  more  than  i  which  your  management  con- 

fbat.  Under  the  complicated  svstem  !  ftdpntl.v  expects,  then  this  dividend 
of  modern  production,  the  de?lineir"’hcyeanl)erevi.sedtosuitimpro-,'- 

from  $6  to  $5  in  the  wholesale  prices  j  ^'t^^^ptidltion.':.  ,  I 


of  general  commodities  in  many  cases 
wipes  out  the  profits  of  the  enterprise, 
and  thus  does  away  with  the  incentive 
to  production,  unless  or  until  the 


Uon.seqiiently,  your  director.s  have 
decided  to  reduce  the  dividend  sent 
you  herewith  to  20  cents  per  share 
— at  the  rate  of  80  cents  per  .«h:irc 


expenses  incidental  to  production  can  i  Prr  annum.  This  dividend  is  cqiilva- 
lie  proportionately  reduced  so  as  again  I  Imt  to  $3.20  per  share  per  annum 
to  make  production  profitable.  Ac- j  on  the  old  stock  before  the  split, 
cordingly  the  business  man  wno  uses  j  which  is  20  cents  per  share  more 
capital  and  employs  labour  in  his  |  than  flio  annual  dividend  paid  to 
business  has  found  that  for  the  mo- j  .shareholders  prior  to  October  1, 
ment  at  least,  he  has  nothing  to  gain  |  1929,  when  the  first  increased  qiiar- 
from  continuing  to  produce,  and  while  terly  dividend  was  paid  to  the  share- 
most  business  men  are  actually  holder.s  after  the  four  for  one  split, 
continuing  to  produce  in  the  expecta-  “It  is  anticipated  that  net  cnrnlngs 
tion  of  better  times  to  come,  a  con- j  for  the  year  1930.  depending  on  the 
siderahle  number  have  either  closed  I  amount  written  off  for  depreciation. 


down  altogether  or  are  working  only  I 
part  time,  with  the  general  result 
that  in  the  business  world  today  we 
find  large  sums  of  idle  money  and 
considerable  numbers  of  idle  men. 

“There  are  certain  large  firms  con¬ 
tinuing  production  in  order  to  keep 
employed  many  whom  they  otherwise 
would  lay  off.  I  would  like  to  com¬ 
mend  this  action  on  the  part  of  such 
firms  in  Canada  who  are  in  this  way 
greatly  relieving  the  unemployment 
strain. 

“Perhaps  the  most  serious  feature 
in  this  general  decline  in  wholesale 
prices  is  its  inequality,  certain  com¬ 
modities  and  certain  classes  of  the 
community  being  proportionately  far 
more  seriously  affected  than  others. 
Primary  producers  have  up  to  the 
present  time  suffered  more  than  pro¬ 
ducers  of  manufactured  commodities, 
the  average  index  number  of  the  prices 
of  232  raw  and  partly  manufactured 
commodities  having  declined  from 
97.2  on  November  1929  to  70.8  in  the 
same  month  of  1930,  while  the 
average  index  number  of  the  prices  of  1 
276  fully  and  chiefly  manufactured! 
commodities  has  fallen  only  from  | 
93.5  to  83.1  in  the  same  period.  But 


will  more  11ia.n  C'over  the  dividend 
at  the  new  rate.  Depreciation  writ¬ 
ten  off  before  bringing  forward  these 
earning.s  will  bo  on  the  same  conser¬ 
vative  basis  as  heretofore. 

Caiili  position  is  the  sirongest  in 
the  company’s  hkstory.  Not  current 
assets  at  the  moment  amount  to 
nearly  $1,700,000.  Including  approxi¬ 
mately  $500,000  in  cash,  call  loans 
and  marketable  securities.  Current 
a.ssefs  show  over  seven  times  current 
liabllitie.s. 

"I  should  like  to  poi-nt  out  to 
shareholders  the  conservative  ac¬ 
counting  practice  followed  by  your 
directors  in  regard  to  depreciation 
write-offs.  Since  the  organization  of 
the  present  company  three  years  and 
seven  months  ago,  approximately 
$800,000  has  been  written  off  out  of 
earning.s  for  depredation  and  de¬ 
pletion  —  truly  a  large  reserve  for 
such  a  short  period. 

"Having  In  mind  the  liberal  ex¬ 
penditures  which  your  company 
makes  on  maintenance  and  repairs, 
which  are  included  in  operating  ex¬ 
penses.  the  depreciation  xv rite-offs 
made  is  really  a  book  entry  and  as 


in  miscellanooii.s  Irciuhl,  wliirh  in¬ 
cludes  ;ill  inaniilacliired  products 
other  than  grain  proflii'-ts.  Iiiniher 
and  pulp  and  paper.  .Mercliandise. 
or  less  than  carload  freight,  also 
showed  a.  large  decroa.'-e  of  46. 88.8 
car.s.  There  were  only  a  few  weeks 
that  these  cltis.ses  of  freiglit  were 
not  lighter  than  in  1929  in  both  the 
eastern  and  we.stem  dlvision.s  and 
.siieh  incrcase.s  were  .small. 

(irain  .lud  grain  products  were 
liglii  ii|i  Id  the  firs!  of  ,5iigusl.  when 
tlie  decrease  from  the  1929  loiulin.g 
was  76,710  cars,  lint,  after  Iho  new 
crop  began  to  move  the  difference 
was  reduced  iiiilil.  at  the  elosc  <if 
the  .vear,  Iho  total  amounting  to  j 
10,", ,0.", 3  cars  w:is  lesis  than  for  1929; 
liy  38.526  etirs.  'I'his  apparent  im¬ 
provement  from  August  on  w.is  due; 
more  to  the  slump  in  grain  loading, 
in  the  jniliiimi  of  1929  than  to  tin 
actual  hetteniieiif .  Tlie  heav  iest  j 
grain  loading  in  file  western  divi¬ 
sion  was  17  095  car.s  for 
ended  Septciiilicr  13  and 
six  weeks  were  the  loadings  over 
10,000  cars,  whereas  in  1928  the  peak 
was  24,057  cars,  for  16  weeks  load- 
ing.s  were  over  10,()0o  cars  and  for 
nine  of  these  over  20,000  cars. 

I-ivcstock  continued  light  throiigh- 


Dominion  Stores 

Profits  to  Show 

Only  Slight  Drop 


(f'onliniied  from  Pago  1) 
merger  xviMi  .Xmeriean  iinit.s.  It 
may  be  wise,  liowever,  for  our  or¬ 
ganization  to  take  over  some  siiiail- 


Power  Merger  in 

Quebec  May  Come 

On  Carillon  Fight 


(Continued  from  Page  1)  j 
GovernmenI  looks  with  kindly  eye, 
upon  the  efforts  of  the  power  in-  I 
lerests  to  get  logethdr,  hut  it  will  he  ! 
necessary  to  convince  the  Opposi-  i 
tion  that  the  possible  merger  is  in! 


er  Uanadian  eoneerns  as  a  means  of  |  ,^0  best  interests  of  the  province 


(lliiiinating  loosely  run  chains  that 
haven't  a.  chance  to  succeed  through 
lack  of  capital  iuid  top  heavy  niau- 
agement.” 

Since  the  Dominion  Stores  started 
in  business,  543  stores  of  other 
<hains  were  and  arc  operating  in 
direct  competition.  Ad^ed  to  this 
niimtior  are  I  wo  or  three  co-operative 
liiiyin.g  groiip.s.  .Mr.  Pentland  em¬ 
phasized  Hie  fact  that  his  organiza¬ 
tion  lia.s  never  yet  failed  to  show  an 
increase  in  both  volume  and  profits 
until  1930.  December  sales  were 
t'he^  xve'e'k '  ^han  $60,000  ahead  of  last  year's 

for  onivi  JlS'tf*?''.  or  an  Increase  of  15  per  cent. 

"  in  tonnage. 

Consolidating  Position. 
Operating  from  New  Glasgow,  N.S., 
to  tlie  Sault  and  from  Windsor  up  to 
Timmins,  Ont.,  in  the  north,  tlie  com¬ 
pany  has  concentrated  in  consoli- 


and  the  hydro  electric  industry.  Kf- 


oiit  the  year  in  both  the  east  and  further  its  position  in  the 


the  greatest  sufferers  have  been  f^O'ilre  to  pay  it  out  it 

agriculturists:  the  average  index  !  ^f’Dlrthutes  substantially  to  the  build- 


number  of  the  prices  of  46  Canadian 
farm  products  ot  the  field  has  declined 
from  94.3  to  49.3.  or  by  nearly  48 
per  cent,  in  the  past  twelve  months. 
Thirteen  animal  products  of  the 
Canadian  farm  have  fared  rather 
better  in  that  the  average  index 
number  of  their  prices  has  declined 
only  from  113.6  to  96.5.  Taking  the 
two  together,  59  Canadian  farm 
products  had  an  average  prices  index 
number  of  67.0  in  November  1930, 
as  compared  wdth  101.5  a  year  earlier, 
indicating  a  decline  of  approximately 
one-third  in  general  prices  of  all 
Canadian  farm  products  in  a  single 
year. 


strong 


Price  Fall  Hus  Spent  Force. 


This,  however,  is  of  the  past,  and 
there  is  little  practical  use  in  post 
mortems.  Expert  opinion  inclines 
to  the  view  that  the  fall  of  wholesale 
prices  has  nearly  spent  its  force,  and 
that  what  remains  is  the  readjust¬ 
ment  of  the  wholesale  prices  of  differ¬ 
ent  commodities  to  each  other,  the 
adjustment  of  retail  prices  to  corre¬ 
spond  with  wholesale  prices,  and  the 
reduction  of  costs  of  production  so  as 
to  make  production  at  lower  prices 
profitable.  W  hen  this  process  is  com¬ 
pleted  or  even  in  a  fair  way  to  com¬ 
pletion,  prosperity  will  return,  and 
cheap  capital  will  facilitate  the 
inauguration  of  new  enterprises  and 
the  increases  of  employment. 

Already  the  depression  has  been 
going  on  for  some  fifteen  months  and 
would  appear  to  have  fairly  well  spent 
its  force.  The  extraordinarily  nigh 
rates  charged  last  year  for  the  use  of 
money  have  ceased  to  exist.  Thus 
while  the  British  Government  had  to 
pay  at  the  rate  of  6  >4  per  cent  for  its 
three  months’  treasury  bills  in  Oc¬ 
tober  1929,  it  is  paying  at  the  rate  of 
only  2  1|6  per  cent  in  November  1930 
— in  other  words,  it  can  borrow  £3 
now  for  approximately  what  it  cost  to 
borrow  £1  a  vear  ago.  Again,  the 
average  rate  cnarged  on  new  loans  in 
the  New  York  market,  which  was 
8.62  per  cent  in  September  1929,  was  I 
only  2  per  cent  in  December  1930.  | 
Beyond  doubt,  then,  there  will  be 
abundance  of  new  capital  available  at 
reasonable  rates  of  interest  for  the 
new  developments  of  1931.  It  is  the 
declared  opinion  of  economists  that 
interest  rates  must  be  materially 
reduced  and  there  are  those  who 
believe  that  public  bond  issues  now 
carrying  a  rate  of  approximately  five 
per  cent  will  probably  reach  a  definite 
laval  of  below  four  per  cent.  It  wiU  be 
interesting  during  the  coming  yeair  to 
wateh  thi  etabflizatioa  of  intent. 


ing  up  of  an  already 
po.sition. 

"Savings  of  several  hundred  thou- 
.sand  dollars  per  annum  have  been 
brought  about  in  labor  and  produc¬ 
tion  coats,  which  .savings  were  only 
effective  in  the  last  two  months  of 
this  year.  These  operating  econ¬ 
omies  should  ensure  a  larger  ratio  of 
profit  in  1931  on  the  same  volume 
of  sale.s  as  we  have  had  in  1930. 

"Besides  this,  a  number  of  new 
lines  which  have  been  developed  l>y 
our  research  department  will  he 
placed  on  the  market  next  year. 
They  promise  satisfactory  profits.” 


CHANGES  MADE  IN 
TOBACCO  COMPANY 


Imperial  and  Tuckett’s  Make 
Simultaneous  Announcements 
of  Elxecutive  Appointments 


west  and  was  21,204  cars  under  1929 
loadings. 

Coal  wa.s  31,462  car.s  under  last 
year'.s  loadings  in  the  eastern  divi¬ 
sion  and  13,383  cars  under  in  the 
we.stern  division,  the  total  decrease 
being  44,845  cars. 

Coke  .showed  an  increase  In  the 
east  of  5,473  ears,  reaching  23,512 
cars,  which  was  the  heaviest  load¬ 
ing  recorded.  In  the  west  the  load¬ 
ing  was  lighter  than  in  1929  by  556 
cars. 

I.umher  was  light  throughout  the 
year  in  both  divisions,  tlie  total  of 
138.264  cars  being  less  than  in 
1929  by  50,080  cars  and  lighter  than 
in  any  of  tlie  past  six  years. 

Pulpwood  showed  an  increase  in 
the  western  division  of  4.266  cars, 
hut  a  deci'caso  in  the  east  of  1(1,529 
car.s,  the  total  being  down  6,263 
cars.  The  total  was  less  than  for 
1929,  1928  and  1927.  Such  a  l^irgo 
pan  of  the  pulpwood  is  floated  to 
the  mills  that  tlie  car  loadings  do 
not  present  a  true  picture  of  the 
activity  of  the  industry.  i 

Pulp  and  paper  loadings  amount¬ 
ed  to  113,935  cars,  or  a  decrease 
from  1929  of  21,367  cars.  Loadings 
ill  the  east  were  down  20,027  cars 
and  were  also  lighter  thon  in  1928, 
1927  and  1!I26.  In  the  west  the  de¬ 
crease  from  1929  was  1,330  ears,  but 
loadings  were  heavier  than  in  the 
three  previous  years. 

Other  forest  products  were  also 
light  ill  both  divisions,  the  total  of 
132,481  ears  being  under  last  year’s 
by  31.883  cars,  and  less  than  for 
the  previous  four  year.s. 


chain  grocery  field  during  the  past 
year,  IMr.  Pentland  said,  when  refer¬ 
ring  to  1930  as  the  building  year  for 
the  organization.  Particular  em¬ 
phasis  on  the  Maritinies  field  is  evi¬ 
denced  by  the  opening  of  numerous 
stores  in  that  area  during  the  past 
few"  month.''. 

Althougli  a  number  of  stores  were 


forts  towards  this  end  arc  now,  it 
is  .stated,  being  made. 

The  feastbilily  of  a  merger  be¬ 
tween  Montreal  Power,  Sliawinigan. 
Beaiiharnols,  and  0n«»tipc  Power  is 
indicated  by  the  pnysicai  association 
which  already  exists  between  the 
various  companies.  Power  has  Ion 
been  recognized  as  having  a  sub¬ 
stantial  interest  in  Sliawinigan.iind 
according  to  president  R.O.  Sweezey 
of  Beauharnois  Power  Corporation, 
also  owns  a  16  per  cent,  stock  in¬ 
terest  in  the  latter.  Quebec  Power, 
of  course,  is  controlled  by  Shawini- 
gan,  which  also  has  substantial 
stock  holdings  in  Duke-Price  Power. 


f\cross  the 
seven  seas 
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Continual  Growth 

In  Production  of 

Power  Corp.  Group 


(Continued  from  Page  1) 
and  Noranda  are  expected  to  add 
materially  to  the  power  load.  The 
mo'iithly  output  record  is  now  32,615,- 
520  k.w.h. 

Nortliern  B.  f.  PeTelopineiif. 

With  Prince  Rupert  ns  the  pivot 


point  of  Its  operationii.  the  Falls 
River  plant  of  the  Northern  Briti.‘'li 
("oliinihiii  I’ower  I'onipany,  Ltd.,  ami 
the  company  a.s  a  unit  has  a  grow  ing 
soiirrc  of  (Innand  for  its  output.  The 
power  house  of  the  new  development 
Is  -dc.signed  in  four  units,  two  of  6,009 
h.p.,  and  two  of  10,000  h.p.  One  r/ 
the  6,000  h.p.  iitfits  is  a'ready  in  use. 

Power  is  transmitted  over  a  C6,9on 
volt  transmission  line.  Development 
of  the  highly  mineralized  area,  as  j  •'liimiDuu, 
ninir  In.  affiliations 


well  as  the  fishing  and  canning  in- 


6, 369. 800  in  tlie  preceding  morj 
.Norlhern  British  (oliimiiia  Pm] 
foiiipaiiv  had  a  sniislantial  incrc:; 
for  I  lie  same  iieriod.  ' 

Orrieial  .November  figiire.s  in  k.Vj' 
Are  a.s  follows:  Southern  Canul 
Power,  13.906.920;  Canada  North' 
Power,  32.615.520;  Ka.st  KootciJ 
Power,  6,377.200;  B.  C.  I’ower, 
208,361;  Ncrtlicrn  B.  c.  Power,  . 
776;  Winnipeg  Hlectrie.  U,634.7(f 
.Manitoba  I’ower  31,101,000.  Th'ij 
of  I’ower  Corporal 


dustrles  in  Prince  Rupert  l.s  anfirl 
paled  as  a  result  ot  the  abundant 
power  supply. 

Shortage  of  water  affected  the  out¬ 
put  of  the  Winnipeg  Electric  Com¬ 
pany,  and  tiie  .Manitoba  Power  (;om- 
paiiy,  Limited,  during  November.  The 
decrease,  however,  was  comparative¬ 
ly  slight,  for  statistics  show  45,735,- 
70i)  k.w.h.  against  46,567,400  in  Oc¬ 
tober.  In  British  ColumblaV  East 
Kootenay  Power  Company  registered 
a  narrow  increase  for  it  showed 
6,377,2(10  k.w.h.  in  November  against 


showed  an  increase  of  792.371  k.w 
for  the  month  of  November  last  o- 
the  total  for  the  preceding  month 
October. 


I  Saw  It  In 

She  ftnanctal  SEtme 


ISi;  OF  R.iDIO  GROWS. 


Ottawa.— -At  the  end  of  November, 
1930,  there  were  444,676  licensed  ra¬ 
dios  in  Canada  or  aliout  one  for  every 
22  of  tlie  population.  The  fotal  of 
414.676  is  29.53(1  higher  than  the  nuni- 
hcr  licenserl  liy  tlie  Deiiartment  of 
Marine  ai  the  end  of  the  fiscal  year, 
March  31st,  1930. 


lU  ILDING  PFKMITS  IfIGIIFR. 


Imperial  Tobacco  Company  of 
Canafia,  IJmiled,  and  the  Tuckett 
Tobacco  Comiiany.  Limited,  have 
simultaneously  made  announco- 
ments  of  changes  in  their  organiza¬ 
tions. 

Earle  Spafford,  vice-president  and 
dircetor  in  charge  of  sales  of  the 
Tuckett  Tobacco  Company.  Limited.; 
has  been  eleefed  director  and  sales 
manager  of  Imperiiil  'J'obacco  Com¬ 
pany  of  Canada.  Limited,  with  bead- 
quarters  in  .Montreal,  and  T._H.  Mc- 
fiiiire,  who  for  some  time  has  been 
sales  manager  of  Imperial  To'baeeo 
Company  of  Canada, 


Now  Wesi minster.  B.C.— New  We.'-I- 
iniiisler  building  returns  for  Hie  first 
ten  inonihs  of  I9;!0  amounted  to  $769,-  j 
229  as  eonijiared  witli  $508  555  in  llic) 
corresponding  period  of  1929, 


been  elected  vice-presideni  and  di¬ 
rector.  in  charge  of  sales  of  Hie 
Tuckett  Tobacco  Company,  Limited, 
with  headquarters  in  Hamilton. 

Both  of  thc.se  gentlemen  have  liad 
many  .years  experience  in  their  for- j 
mer  positions  and  are  wpll-known 
to  the  trade  throughout  the  fioniin-: 
ion.  It  Is  realized  by  both  com¬ 
panies  that  the  long  experience  that  | 
.Mr.  Spafford  and  .Mr.  McGuire  have: 
had  in  their  former  positions  will  lie! 
of  valuable  assistance  to  them  in  the] 
duties  they  are  now  taking  over.. 

Earle  Spafford  was  bom  at  fiCn-i 
noxvflle,  Quebec,  and  educated  ulj 
Bishop's  College  and  MoGill  Univer-] 
slty. 


Montreal.  In  1921  he  was  elected 
president  of  that  eompany. 

Ill  1923,  following  the  aiunlgania- 
lion  of  the  Tr^iiaceo  T’rodiicts  Cor¬ 
poration  of  Canada  with  tlic  'I’lickeH 
Tobaeco  ronipan.v,  Liitiilcd,  Mr. 
Spafford  moved  to  Haiiiilion  a.s 
vice-president  and  director  of  sales 
of  the  Tuckett  Tobacco  Coinpaiiy, 
Limited,  has'  Limited,  and  was  also  elected  a  di- 
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rector  of  that  coinpany. 

Thomas  Harold  .'ilcGuire  is  a  na-i 
five  of  Saint.  .lohn,  N.l!..  Iiis  faihor  i 
having  been  a  proniiiiciU  lm.^iiies.i  i 
in.ari  of  (hat  city,  I 

Air.  .MeGiiire  entered  the  service: 
of  Imperial  Tobacco  Companv  of 
Canada.  Liiiiilcd.  in  its  Saint  .lohn.  ' 
N.B..  office  in  1912,  and  made  rapid  ! 
progress,  .serving  as  nianagor  of  lbe| 
Bninswie.k  divi.sion  from  1916  to  i 
1918.  Since  Hicn  M''.  McGuire  lia.s  : 
risen  step  by  stej).  bein;;  snecessive- i 
ly  district  manager  for  .Mliorta  and 
district  manager  in  eluirge  of  the 
three  rrnirio  I’rovincos,  following 
this  by  being  appointed  assistant 
sales  manager  at  the  head  office  in 


Upon  his  return  from  overes.as  In  I  .’Montreal  .and  sneceeding  to  the  po- 


Aprll.  1919,  he  accepted  the  posi¬ 
tion  of  Tlce-president  and  manager 
of  the  'Tobacco  Proihicts  ^rpora- 
Uon  of  Canada,  with  head 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


iMcINmE  SPLIT 
OF  TWO  FOR  ONE 
AGAIN  RUMORED 


Substantial  Gain  In 

Canadian  Gold  Output 


[Would  Popularize  Stock,  Giving 
Wider  Distribution  —  May 
Increase  Dividend 


DISCUSSED  BEFORE 


|l^•ronta  Burma  Tbn  KInhnrInI  Time* 

Toronto.  —  In  connection  with  re¬ 
cent  strength  in  McIntyre  Porcupine 
shares  on  the  local  market,  the  usual 
report,  generally  circulated  with  re¬ 
gard  to  this  company,  was  again 
lieard.  That  Ls,  the  shares  will  prob¬ 
ably  be  split  two-for-one  in  the  near 
future.  The  report  is  a  bit  louder 
now  than  usual  and  it  appears  to  be 
gaining  circulation,  although  nothing 
official  has  been  given  out.  Share¬ 
holders  generally  have  favored  such 
move,  while  the  directors  and 
I  management,  generally  credited  with 
[being  the  largest  holders,  have  con¬ 
sidered  such  action  unnecessary.  The 
question  has  been  broached  at  past 
annual  meetings  but  has  always  been 
shelved  with  no  action  taken.  While 
the  action  may  not  be  necessary 
there  is  little  doubt  but  that  it  would 
popularize  the  stock  and  serve  to 
give  the  shares  wider  distribution. 
This  result  is  usually  sought  after 
by  most  companies  as  it  makes  for  a 
healthier  market. 

McIntyre  is  capitalized  at  800.000 
I  shares  of  $5.00  each,  of  which  798,- 
1 000  are  outstanding.  The  company 
pays  $1.00  per  annum  on  these 
shares,  and  is  currently  earning 
almots  2Va  times  this  dividend.  On 
this  basis,  it  is  possible  that  the 
stock  could  be  split  2  for  1  and  the 
same  dividend  maintained.  This  is 
not  likely,  however,  as  the  manage¬ 
ment  in  the  past  has  chosen  to  devel¬ 
op  along  sound  and  conservative 
lines.  There  is  no  doubt  but  that  the 
I  present  payment  will  be  increased  in 
the  not-too-distant  future,  but  few  ex¬ 
pect  a  doubling  of  the  dividend.  This 
niay  come  in  due  time,  if  develop- 
I  ments  continue  favorable,  but  it  is 
I  not  likely  to  occur  suddenly.  Even 
so.  it  i.s  believed  that  the  general 
I  shareholders  would  prefer  the  stock 
division. 

McIntyre  has  the  smallest  capital 
[of  any  producer  near  its  size  in  the 
I  world.  Even  with  the  stock  doubled 
it  would  remain  a  model  of  sane  and 
I  sound  expansion. 


Toronto  Hiirmo  Tho  Plitsinrlnl  Timra 

Toronto. production  in  ('an- 
ada  during  1930  amounted  to  2.089,- 
766  fine  ounces,  valued  at  $43,199.- 
296,  compared  with  1.927.122  ounces 
with  a  value  of  $39,837,101  in  J929, 
according  to  prelimin.iry  estimates. 

Ontario  had  no  difficulty  in  re¬ 
taining  its  lead  as  the  leading  pro¬ 
vince.  Ontario  production  was  1.- 
720.239  fine  ounces  with  a  value  o*, 
$35..560.495. 
ounces  and 
Production  of  the  other  I'anadiaii 
provinces  was  369.527  ounces.valued 
at  $7,638,801.  as  against  304.433 
ounces  at  $6,293,188  for  1929. 


Consol.  Smelters  1930  Output 
Value  Estimated  at  $26,1 35,660 


COPPER  OFFICIALS 
EXPECT  NO  EARLY 
INCREASE  IN  PRICES 


Toronto  Burton  The  K 

'I  oronto. — .-V  40  per  cent,  gain  in 
zinc  output  over  the  previous  record, 
estal)lislie<l  last  .vear,  this  being  due 
to  the  incseased  zinc  ctipacity  taking 
effect,  a  lead  output  surpassed  only 
in  l!i28,  a  copper  output  nearly  dou¬ 
ble  of  a  year  ago,  and  an  almost 

.  doubled  gold  output,  mark  1930  as 

m  increase  of  97.550  i  emphatically  a  year  of  expanded  met- 
$2  016,582  over  1929, '■**  output  for  the  t'onsolidatod  .Min- 
■  *  Smelting  Company  of  Canada, 


Hopeful  That  World  Trade  in 
1931  Will  Raise  Consumption 
\  — Output  Control  a  Factor 


STOCKS  DECREASING 


G.  &  0.  DEVELOPERS 
STOCK  OFFERING 


I  Morrison  &  Co.  Selling  100,000 
Shares  at  25  Cents  a 
Share 


Toronto  Bureau  The  Financial  Time* 

I’oronto.  --  ti.  F.  .Morrison  &  Com- 
I'an.\.  Toronto,  are  offering  an  is.sue 
of  lOd.ooo  shares  of  the  (las  and  Oil 
Developer.s  Eimited,  at  25  cents  per 
share.  The  company  has  an  author¬ 
ized  capitalization  of  1.500,000  shares 
(»r  $1  par,  and  on  completion  of  the 
I  present  financing  some  800,000  shares 
Svill  still  remain  in  the  treiisury. 

Ga.s  and  Oil  Producers  owns  ap¬ 
proximately  3200  acres  of  gas  leases 
in  Western  Ontario.  The  holdings 
are  located  adjacent  to  producing 
wells  and  compri.se  825  acres  in  the 
Ilaldimand  gas  field.  2,041  acres  in 
M'oodhouse  Town.ship.  .Norfolk  Coun- 
t.v.  and  207  acres  in  Vienna  Pool.  El¬ 
gin  County.  The  properties  are  sit¬ 
uated  alongside  important  pipe  line 
systems.  The  fields  are  shallow,  and 
ii  is  estimated  that  production  should 
be  encountered  at  an  average  depth 
of  1,500  feet.  Arrangements  are  now 
being  completed  to  commence  an  ac¬ 
tive  drilling  campaign. 

The  company  intends  to  apply  for 
the  listing  ot  its  stock  on  the  Stan¬ 
dard  Stock  and  Mining  Exchange,  in 
due  course. 


Shareholders  of  Pandora  Gold,  at 
the  annual  meeting  December  31st, 
last,  are  said  to  have  ratified  all  by¬ 
laws  necessary  in  connection  with 
the  decision  to  increase  capitaliza¬ 
tion  to  5,000.000  shares,  thereby 
placing  an  extra  2,000,000  shares  iii 
the  treasury.  ■' 


DEVELOPMENT  OF 
BIG  MISSOURI  IN 
ITS  FINAL  STAGES 


according  to  estimates.  .-V  drop  of  :  being  $26  135.660  in  1930.  a 
8  per  cent,  in  silver  output,  and  a  40.  $33,912,462  in  1929,  as  follows: 

Mftl  Production,  la.iO 


i.-il  Tiinr< 

))er  cent,  dron  in  cadmium,  which  the 
•  on.solidatcd  lias  heen  iiroducing  for 
the  hist  two  or  three  .tears,  are  tio 
offset  to  the  .gcnertil  stand  of  metal 
output,  the  collective  otilput  figures 

being  the  greatest  in  tiie  history  of  i  - 

the  great  metallurgical  plant.  I  xp,v  York.— Steps  toward  correcl- 

In  spite  of  the  heavy  increase  in  ju^  (j,p  world-wide  over-production 
tolume  outptit.  however,  value  of  i  ,,f  copper,  which  caused  a  decline 
nutpitt  suffered  a  rather  severe  de-  in  price  from  18  cents  to  912  cents 
dine,  that  for  llie  6  principal  metals  a  pound  between  April  and  October 
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Pilot  Mil]  Operating  to  Deter¬ 
mine  Possibilities  of  Future 
Production 


TIME  WILL  TELL 


Vancouver  Bureau  The  Financial  Time* 

Vancouver.  —  Big  Missouri  Mine 
in  the  Portland  Canal  district  of 
British  f'olumbiii  will  hold  attention 
for  several  months  as  the  property 
passes  into  its  final  stages  of  de¬ 
velopment.  A  pilot  mill  is  now  being 
operated  with  a  view  to  determining 
the  mines’  possibilities  for  profit¬ 
able  production. 

There  is  reported  to  be  a  large 
silicified  porphyry  zone  of  upwards 
of  200  feet  wide  in  which  low  gold 
values  are  found.  This  zone  ex¬ 
tends  almost  the  entire  length  of 
the  property  and  is  interlaced  with 
narrow  quartz  stringers,  some  of 
which  carry  exceptionally  high  gold 
values,  with  considerable  visible 
free  gold. 

A  difficult  problem  is  thus  creat¬ 
ed,  as  by  the  very  nature  of  the 
structure  and  deposition  ordinary 
sampling  is  most  unsatisfactory. 
Faced  with  this  condition,  the  man¬ 
agement,  which  is  in  the  control  of 
Consolidated  Mining  &  Smelting  Co., 
had  two  alternatives:  either  to  drop 
the  property  or  to  instal  a  pilot 
mill.  The  latter  course  was  adopted. 

The  general  belief  is  that  Big 
Missouri  will  always  be  a  low  grade 
proposition,  but  that  the  tonnage 
available  is  sufficient  to  make  it  one 
of  the  outstanding  producers  of  the 
district  if  values  are  high  enough- 
The  contention  has  been  advanced 
that  the  Premier  ore  zone  swings, 
following  under  the  Big  .Missouri 
ridge,  in  which  even  there  is  every 
prospect  for  a  bright  future  for  the 
property. 


The  average  London  (luotation  for 
electrolytic  lead  in  1929,  the  last 
Consolidated  annual  report,  was 
£23.246  per  ton.  which  works  out  at 
5.668  cents  per  pound,  itself  a  heavy 
decline  from  the  previous  year,  but 
the  average  for  1930  is  estimated  at 
8.985  cents.  Zinc  in  1929  was 
£24.793  a  ton  or  6.045  cents  a  pound 


of  1930.  were  begun  last  .November 
when  the  leading  iiroducers  agreed 
to  curtail  output  Iw  approximately 
15  per  cent. 

At  the  9’:;-cent  level,  copper  was 
being  sold  at  the  lowest  price  in  j 
thirty-five  years.  Production  costs 
of  many  domestic  producers  were 
above  tliis  level,  and  the  copper  in¬ 
dustry’s  profits  were  cut  to  such  an 
extent  in  1930  that  more  than  twen¬ 
ty  important  companies  were  com- 
have  exceeded  the  value  figures  es-'l’^'lt'd  to  pa.ss  or  reduce  their  divi- 
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135,660 

millions  instead  of  re.gislering  a 
!  heavy  decline,  and  would  jirobably 


dends.  Despite  the  low  price  how- 
j  ever,  and  a  large  decrease  in  con-  ' 
I  sumption  as  a  result  of  the  world- : 
,  ,,  -  ...  ,  I '''■idc  business  depression,  surplus  | 

The  following  tnble  shows  the  ,  stock.s  of  copper  increiused  steadily  in  | 


tal-.'ished  in  1926.  which  are  still  the 
record  Uiough  the  output  has  ex¬ 
panded  annually  since. 


growth  of  the  Consolidated 


■  1930  until  they  reached  a  total  larger 
and  its  1930  value  is  approximated  i  t"'tput  since  the  year  of  general  de- ,  at  any  other  time  since  1921. 
at  ...6a8  cents.  Averaging  copper  s  flation  19^1,  ,ill  figures  except  those ;  Opening  of  new'  low-cost  producing 


gyrations  the  1930  price  in  New  York 


mines  in  .\frica  and  Canada,  coupled 


for  1930  bein.g  worker!  out  from  out- 
for  the  electrolytic  product  has  been  ;  puts  and  average  prices  giyen  in  sue-  v-ith*  economies  in  the  production  cif  .| 
lo.2J4  cents  a  pound,  compared  w'ith  :  ces.sive  annual  reports  of  the  coni-  j  American  ore  and  the  unwillingness 
18.107  cents  in  1929.  Silver's  de-,omiy:  |  of  American  producers  to  close  their 

Cline  in  the  New  York  market  has  ;  losii.  estimated . 826.135. 660 


I  been  from  52.993  cents  an  ounce  for 
I  1929,  to  38.7  cents  for  1930. 

I  Had  prices  maintained  their  last 


GOOD  GAINS  ON 
TORONTO  MINING 


Gold  Stocks  Led  Advance 
Lindsley  Group  Strong 
and  Active 


Toronto  Bureau  The  Financial  Times 

Toronto.  —  During  the  past  w'eek 
the  mining  market  demonstrated  con¬ 
clusively  that  it  could  go  higher. 
Gains  of  $2.50  in  McIntyre,  $1.25  in 
Nickel,  $1.55  in  Noranda  and  $3.00  in 
Cities  Service  were  impressive.  The 
other  stocks  advanced  proportionate¬ 
ly  with  the  result  that  gains  were 
scattered  throughout  the  list. 

The  golds  led  the  advance  to  be 
followed  later  by  the  base  metals. 
The  oils  were  least  affected,  although 
Ajax  improved  30  points  and  Acme  4. 

A  number  ot  hitherto  dormant 
issues  came  to  life  during  the  per¬ 
iod.  Macassa  and  Northern  Canada 
Mining  Corporation  w'ere  unusually 
strong  and  active.  Eldorado  almost 
doubled  in  value,  selling  up  to  40 
while  Clericy,  Oil  Selections  and 
other  penny  stocks  were  active. 

The  Lindsley  stocks  were  strong 
and  active  while  Mining  Corporation 
closed  at  $1.91,  up  41  points.  Wright- 
Hargreaves  passed  the  $2.00  mark, 
closing  at  $2.08  for  an  impressive 
i  gain. 


of  years  immediately  preceding,  the 
total  value  of  the  Consolidated  out¬ 
put  for  1930  would  have  risen  many  it  nil ! 


. 

.  33.912.462 

1928 . 

.  35.323.041 

1927 . 

.  34,372,113 

. 

.  39.477,611 

192.'i . 

.  32.667,731 

1924  . 

.  20.854,854 

1923 . 

.  11.402,004 

1922 . 

.  9,104.080 

.  6.836,420 

Drop  in  Metal  Prices  Offset  \ 
Increased  Mineral  Output 


Total  Value  of  Canada’s  Mineral  Production  in  1930  Amounting 
to  $276,865,000  Decreased  11  Per  Cent.  From  1929  Record 
of  $310,850,246 — Important  Factor  in  Industrial  Life. 


Wc  offer 


100,000  Shares 

(Treasury  Mock) 


Gas  &  Oil  Developers,  Ltd. 


(No  rersonal  Liabilit}) 

Authorized  Capital  1,500,000  Shares 
Par  Value  $1.00 

(Upon  completion  of  the  present  financinfj  800,000  shares  will 
remain  in  the  treasury.) 


The  Company  owns  approximately  3.200  acres  of  C^s  Leases 
strategically  located  in  the  established  gas  fields  of  Western 
Ontario,  adjacent  to  producing  wells,  comprising 
825  acres  in  the  Haldiniand  Gas  field. 

2,041  acres  in  Woodhouse  Township,  Norfolk  County. 

207  acres  in  the  Vienna  Pool,  Elgin  County, 

These  properties  arc  alongside  the  important  pipe-line  systems 
and  the  drilling  is  of  a  shallow  nature — production  should  be 
reached  at  an  approximate  average  depth  of  1,500  feet. 
Arrangements  are  now  being  completed  to  commence  an  active 
drilling  campaign. 

The  management  and  directorate  of  the  Company  is  composed 
of  men  experienced  in  Natural  Gas  development. 

Natural  gas  is  one  of  the  Province’s  most  valuable  natural 
resources  and  the  demand  is  much  greater  than  the  supply.  In 
3929  over  eight  and  one-half  billion  cubic  feet  of  gas,  with  an 
c.stimated  value  of  five  million  dollars,  was  produced.  1930  figures 
should  exceed  these  totals. 

Wc  believe  the  shares  of  this  Company  offer  a  speculation  of 
merit,  and  recommend  them  as  such.  We  are  advised  by  officials 
of  the  company  that  application  will  be  made  in  due  course  to  list 
these  shares. 

PRICE :  25  Cents  Per  Share 

A  "bookie^  containing  maps  and  other  descriptive  information, 
relative  to  the  affairs  of  Gas  &  Oil  Developers,  Limited,  will  be 
mailed  upon  request. 


G.  F.  Morrison  &  Co. 

Member!*  Standard  Stock  &  MiiiiDif  KkcliaD^e 

King’  Edward  Hotel  Bldg.  Toronto 

Uptown  Office:  26  Bloor  Sf.  West 


New  records  were  established  in 
the  output  and  value  of  gold,  petrol¬ 
eum  and  natural  gas  and  more  cop¬ 
per,  and  zinc  were  produced  during 
1930  than  in  any  previous  year  in 
the  mining  history  of  Canada,  ac¬ 
cording  to  the  official  estimate  is¬ 
sued  recently  by  the  Mining,  Metal¬ 
lurgical  and  Chemical  Branch  of  the 
Dominion  Bureau  of  Statistics  at 
Ottawa,  Canada. 

Because  of  the  drastic  reduction 
in  metal  prices  and  on  account  of 
lower  outputs  in  many  of  the  non- 
inetaliic  minerals  and  structural 
minerals,  the  total  value  of  Can¬ 
ada’s  mineral  production  in  1930 
amounting  to  $276,865,000,  decreased 
11  per  cent,  from  the  record  output 
of  $310,850,246  created  in  1929. 

IVIetals  as  a  group  were  valued  at 
$143,124,000.  a  7  per  cent,  decrease 
from  the  1929  value  of  $154,454,056. 
Fuel.s  consisting  of  coal,  natural  gas 
and  crude  petroleum  totalled  $68,- 
696,000,  a  decline  of  10  per  cent, 
form  the  previous  year.  Other  non- 
metallics  including  asbestos,  gypsum, 
salt,  feldspar  and  many  minor  ma¬ 
terials  were  valued  at  $15,382  000  as 
against  $21,073,959  in  1929.  Struc¬ 
tural  materials  such  as  brick,  tile, 
cement,  lime,  stone,  and  sand  and 
gravel  totalled  $49,663,000  as  com¬ 
pared  with  $58,534,834  in  1929,  a  loss 
of  15  per  cent,  from  the  preceding 
twelve  months. 

Canada's  sixteen  leading  mineral 
products,  representing  98  per  cent, 
of  the  value  of  the  total  mineral 
production  in  1930.  were  as  follows: 
Coal.  $53.000  000:'  gold.  $43,199,000; 
copper,  $38,687,000;  nickel.  $24,449,- 
000;  sand  and  gravel  and  stone,  $16.- 
500.000;  cement,  $17,686,000;  lead, 
$12,992,000:  clay  products  $11,000,- 
000:  natural  gas.  $10,561,000;  silver, 
$10,057,000;  zinc,  $9,393,000:  asbestos, 
$8,600,000;  petroleum,  $5,120,000; 
lime  .$4,477,000;  gypsum,  $2,875,000; 
and  salt.  $1,575,000.  ,, 

In  1929  the  latest  year  for  which 
industrial  statistics  are  available, 
there  was  invested  in  the  mining  in¬ 
dust  r.v  in  Canada  some  $850,000,000 
in  lands,  plants,  buildings  and  work¬ 
ing  capital.  More  than  95.000  men 
were  emplo.ved  in  operating  the 
mines,  smelters,  oil  and  gas  wells, 
brick  plants  and  quarries,  who  re¬ 
ceived  $125,000,000  in  salaries  and 
wage.s.  'This  widespread  activity  in 
Canadian  mining  is  not  only  reflect¬ 
ed  in  the  great  expansion  of  the  in¬ 
dustry  itself  hut  its  influence,  mag¬ 
nitude.  and  spending  power  are  now 
recognized  ns  being  important  fac- 
tor.s  in  the  general  Industrial  life  of 
the  nation. 

Review  by  Groups. 

Metals — Gold  production  in  1930 
passed  the  two  million  ounce  mark 
for  the  first  time  the  output  being 
2,089,766  fine  ounces,  an  increase  of 
C  per  cent,  over  1929.  Nova  Scotia’s 
output  was  less  than  last  year,  but 
increases  were  noted  in  Quebec, 
Ontario,  Manitoba,  British  Colun'ibia, 
and  the  Yukon.  Quebec  production 
amounted  to  138,898  ounces  as 
against  90,798  ounces  last  year.  Out¬ 
put  from  Ontario  totalled  1,720,239 
ounces  and  represented  82  per  cent, 
of  the  total  for  Canada.  The  Por¬ 
cupine  camp  accounted  for  854,023 
ounces  as  compared  with  932,732 
ounces  in  1929,  but  the  new  Dome 
mill  built  to  replace  that  destroyed 
by  fire  in  October,  1929,  did  not 
commence  production  until  Novem¬ 
ber,  1930.  Kirkland  Lake  mines  pro¬ 
duced  824  639  ounces,  an  increase  of 
22  per  cent,  over  last  year. 

Manitoha’s  gold  production  was 
principally  from  the  Central  Mani¬ 
toba  mine;  the  copper-zinc  ores  of 
the  Flin  Flon  mine  also  contributed 
gold  to  the  output  of  this  province. 
British  Columbia  produced  more 
gold,  both  placer  and  lode,  than  last 
year,  and  alluvial  gold  output  from 
the  Yukon  re.gistered  an  increase. 

Copper  production  totalled  301,- 
017,167  pounds  worth  $38,687,000  as 
against  248,120,760  pounds  valued  at 
$43,415,251  in  the  previous  year,  an 
increase  of  21  per  cent,  in  quantity, 
but  a  decrease  of  11  per  cent,  in 
value.  Output  from  Ontario  amount- 


mines  even  when  making  little  profit 
at  the  depressed  price,  nlilitated 
against  a  larg  reduction  in  output. 
Fin.ally,  early  in  November,  repre-  ’ 
sentafives  of  companies  producing  90 
per  cent,  of  the  world’s  copper  out-  : 
put  met  in  New  York  and  agreed  up-  : 
on  a  15  per  cnt.  curtailment.  The  i 
reduction  in  output  was  made  volun-  i 
tary  and  leaders  of  the  popper  indus-  i 
try  said  it  would  result  in  a  gradual  | 
curtailment  of  surplus  stock.<.  ; 

Announcement  of  the  curtailment  ! 
program  was  followed  in  November  I 
by  a  swift  increase  in  the  official  | 
price  of  the  metal  from  9V4  to  12  ■ 
cents  a  pound.  Selling  of  copper  ] 
continued  lo  lag,  however,  and  it  was  : 
the  general  view  of  the  trade  that  | 
the  price  had  been  advanced  ioo  1 
rapidly.  Price  cutting  soon  appar- 
ed  among  custom  smelters  and  hold- 1 


Columbia  was  second  at  91,163,000 
pounds  and  Quebec  contributed  80.- '  ot  surplus  stocks  and  the  official 
000  000  pounds.  Manitoba  reported  Price  was  forced  down  stea.dily  by 
an  output  of  blister  copper  by  the  this’  competition  lo  10  cents  u  pound 
smelter  of  the  Hudson  Bay  Mining  December. 

and  Smelting  Company,  and  Nova '  As  soon  as  the  curtailment  was 
Scotia’s  oulput  Was  contributed  in :  •’’Sreed  upon  tlic  output  of  copper 


the  form  of  copper  concentrates 
made  at  the  Stirling  5Iinc. 

Nickel  production  at  103,782.000 
pounds  was  about  6  per  cent,  under’ 
the  1929  output.  Nickel  matte  was 
shipped  to  Port  ColUorne.  to  Clydach, : 
Wales,  to  Huntingdon.  West  Virginia,' 
and  to  Norway. 


began  lo  decrease  steadily.  After  ' 
world  stocks  had  touched  a  new  high  ! 
mark  of  605,075  tons  of  blister  jind  , 
refined  copper  on  October  i,  the  total  i 
showed  a  decline  fif  10.712  tons  on  ; 
.Nov.  1.  the  first  recorded  in  several  ' 
World  production  of  thej 
metal  loll  .sharply  in  November,  when  j 


head  outpnt.  iotalle.l  some  329  -  i "’'s  '39,9'< 

034,000  pounds  worth  $12,992  000;  an  '  ‘r’"""  .I ’ 

increase  in  qi.antitv  over  1929  but  a !  f  T 

decrease  in  value  an, ountimr  to  21 


value  amounting  to 

per  cent. 

Silver  production  totalling  26,171.- 
651  troy  ounces  was  13  per  cent, 
greater  than  last  year,  hut  on  ac¬ 
count  of  the  low  .average  yearly 
price,  the  value  of  the  total  produc¬ 
tion  at  $10,057  000  was  18  per  cent.! 
below  that  of  1929.  Nova  Scotia  i 
reported  a  larger  production  of  sil- ' 
ver;  Quebec’s  oulput  was  slightly 
under  last  year’s;  Ontario  produced! 
more;  .Manitoba's  increase  was  not-' 
able;  production  from  British  Col-’ 
umhia  was  higher,  due  in  large  part 
to  the  fact  that  in  addition  lo  thei 
Sullivan  and  Premier,  the  groat  sil-l 


meiit  agreement  was  in  force  for  only 
half  of  November,  it  was  expected 
that  in  December  the  output  would 
decrease  at  least  12,000  tons  from 
that  of  November. 

Copper  executives  are  hopeful  that 
world  trade  in  1931  will  be  sufficient 
to  increase  consumption.  It  was 
pointed  out,  liowevcr,  that  the  sur¬ 
plus  .stock  would  tend  to  counteract  ; 
any  sharp  increase  in  the  price  of ; 
the  metal.  The  low  production  cost  j 
of  foreign  mines,  it  w.ns  said,  would  i 
also,  tend  to  keep  the  price  from] 
moving  much  higher.  | 

Domestic  consumers  are  covered  j 
on  copper  requirements  for  from  two 


■\er  producing  properties  of  this  pro-L^^  months,  so  lhat  no  large  in 
yince.  the  Prosperity  and  Porter  in  hiiving  is  looked  for  befon 

Idaho  mines  made  substantial  ship- 
ments  to  smelters. 


Zinc  output  at  259,700.849  pounds 
exceeded  1929.  the  previous  record 
year,  by  31  per  cent.,  but  the  low 
average  price  made  the  total  value 
of  production  only  $9,39 
1929  output  totalled 
pounds  worth  $10,626,778.  .New  pro¬ 
ducers  in  1930  were  the  .Monarch 
mine.  Field,  B.C.:  the  Flin  Flon 
mine,  Manitoba;  tlic  Amulet  mine 
Quebec;  and  the  Stirling  mine  of 
Nova  Scotia. 

Fuels— Coal  production  at  14.925.- 
000  short  Ions  valued  at  $53,000,000 
showed  a  decrease  of  15  per  cent,  in 
quantity  and  16  per  cent,  in  value 
as  compared  with  1929.  Production 
Ivv  provinces  was  as  follows:  Nova 
Scotia.  6.283.000  tons;  New  Bruns¬ 
wick,  206,000  lon.s;  Saskatchewan, 
577,740  tons:  Alberta.  5. 783. (*00  tons; 
British  Columbia.  2,075,000  tons;  and 
the  Yukon.  260  tons. 

Natural  ga.s  output  set  up  a  new 


March  or  April.  Until  then  at  least, 
copper  producers  arc  expected  to  at¬ 
tempt  to  stabilize  the  price  at  Cur¬ 
rent  levels.  tVith  the  reduction  ot  | 
surplus  stocks  later  in  the  year,  in-  1 
,  creasing  firmness  in  copper  prices  ! 
,000.  Thci  may  expected  if  production  is  held  : 

197.267.087  I  jjoxvn,  it  is  said.  ' 


J.  E.  Grasett  Forms 

New  Brokerage  House 


'I'oroalu  Bureau  The  Financial  Time* 

Toronto.  —  .1.  E.  Gnusett  announces 
the  form.'ition  of  I  lie  Stock  Brokerage  ' 
House  of  .1.  E.  Grasett  &.  Company, 
with  nicniliership  on  tlie  Standard 
Stock  &  .Mining  Exchange,  Toronto, 
and  oflices  located  in  the  Trusts  & 
Guarantee  Building,  Toronto. 

.Mr.  Grasett  has  been  identified 
with  the  Bank  of  Commerce  for  the 
past  27  years  and  the  last  6  years 
were  spent  in  Northern  Ontario 
where  he  is  very  well  known  in  niin- 


high  record  in  1930  when  29,565.000  !  circles.  Mr.  Gra.sett  will  have 
thousand  cubic  feet  valued  at  $10,- I  •'‘^’sociated  with  him  several  men  well 
561,000  were  produced.  Wells  in  Al- 


ed 


known  and  experienced  in  minin.g 
and  brokerage  circle.s. 

While  the  new  firm  will  do  a  gen- 
J  X  t  J  ..  ,1  eral  brokerage  and  investment  hnsi- 

<  rude  petroleum  production  reach- I  “  -x  1  ir>tcT,tmn  tn  sneci-iii/e 

I  „  r  1  cn/i  u  i  i  ness  it  IS  thcir  intention  tn  speci.aiize 

I  a  total  of  1,500,000  barrels  with  a  "J'  nf  r.mHrti.'in  mining 


berta  accounted  for  69  per  cent,  of 
the  total  Canadian  production. 


in  the  securities  ot  Canadian  mini.ng 
enterprises. 


value  of  $5,120,000  as  compared  with 
1,117,368  barrels  worth  $3,731,764  pro¬ 
duced  in  1929.  The  bringing  in  of  I  .  ^ 

•some  twenty-five  new  producing  i  Petrol  Oil  &  GsiS 

wells  was  indicative  of  the  drilling  '  Brings  in  NeW  Well 

activities  in  the  Alberta  field  during  i  ® 

1930. 


Other  Non-Metallics.  —  Asbestos  ] 
production  decreased  to  244.000  tons  | 
in  1930  from  306,055  tons  in  1929. 

Gypsum  output  totalling  1.060,000 
tons  valued  at  $2,875  000  declined! 
considerably  from  the  1929  produc- j 
tion  of  1,211,689  ions  worth  $3,345,- 
696.  Salt  production  was  also  less,  ,  , 

the  figure  being  283,000  tons  worth  !  Prufii'ce  . 

loon  i  thest  north  well  yei 


$1,575,000  as  against  the  1929  output! 
of  330,264  tons  valued  at  $1,578,086.  i 

Outputs  of  feldspar,  mica  and ; 
quartz  were  not  ns  large  as  last  year,  i 
A  feldspar  grinding  mill  was  built  | 
in  Quebec  and  a  mica  grinding  plant  j 
was  also  constructed  in  the  same  | 
province  close  to  the  source  of  raw  | 
material. 

Clay  products  and  other  structural 
materials — Reflecting  the  depression  | 
in  Luilding  and  other  construction  j 
work,  ihe  production  of  clay  pro- 1 
ducts  was  ostii-'ialnd  at  $11,000,000  as  1 
compared  with  $13,904  643  in  1929.  | 
Cement  output  w;s  lo.s.s  for  tJie  same ! 
rc.asnn;  prodi'ction  amounted  to  10,- 1 
857,000  barrel:?  woi'l.h  $17,686,900. 
Txinio  production  wa.s  27  per  cent,, 
lower  in  quantity  and  24  per  cent, 
lower  in  value  than  last  year.  'The 
v.alue  of  stone  and  sand  and  gravel 
prcKlaced  was  cstiiualed  at  $16,500,- 


Toronto  Bureau  The  Financial  Tlmen  | 

Toronto. — Petrol  Oil  and  Gas  Co.’s  , 
latest  well  in  the  Brantford  Indian  I 
Reserve,  was  brought  in  .Tanuary  | 
2nd  with  a  flow  of  approximately  ] 
89.000  cubic  feet  of  ga.s  daily,  ac- 1 
cording  to  officials.  This  well  is  ' 
located  to  the  north  of  the  main 
and  is  the  far- 
et  completed.  One  j 
drilling  rig  is  working  steadily  in  ■ 
this  direction,  extending  the  north- 1 
ern  limits  of  the  area.  I 

Good  progress  is  reported  in  con- 
I  necting  the  wells  to  the  pipe  line  j 
I  leading  to  the  Dominion  Natural ! 
I  Gas  Company’s  line.  Approxirnaielj  I 
i  35  producers  have  now  been  hooked  | 
1  up  and  all  .should  he  connected  1 
within  a  few  days. 


Bd'-’to  J2T,6P6.000  pounds;  British  I  000  as  against  $19,384,346  in  1929. 


Henry  J.  Stewart 

Mining  Engineer 


Exploration  and  Mining 
Programs 


123  Insurance  Exchange  Bld£. 
MONTREAL 


Gold  Stocks  Will 
Sell  Higher 


Increased  production,  decreased  cost,  a  fixed  price  for 
their  product  and  a  world-wide  demand  for  gold 
assure  the  Canadian  gold  mines  ot  an  era  of  unpre¬ 
cedented  prosperity. 

We  believe  Ihe  share.s  of  the  Canadian  gold  mining 
companies  will  lead  the  market  recovery  and  should 
now  be  accumulated. 


'The  current  issue  of  our  “Mining  Chronicle”  contains 
a  discourse  on  the  Canadian  gold  mines. 


If  you  are  interested,  send  for  a  copy  of  this  Issue. 
-  Free  upon  request. 


F.  J.  Crawford  &  Co. 


.Members  Standard  Stock  &  .Mining  Exchange 

11  Jordan  Street  Toronto 

ADelaide  9461 


zAnnouncing 

THE  FORMATION  C 
HOU! 

J.  E.  Grasett  &  Co. 


THE  FORMATION  OF  THE  BROKERAGE 
HOUSE  OF 


.MFMHKKS 


S'T.VNDAUD  iSTOCK.  \  MIN-INtJ  KXCHANGK 
WITH  OFFICES  LOCATED  IN  THE 

Trusts  &  Guarantee  Building 


302  BAT  ST.,  TOKOXTO 
TO  SPECIALIZE  IN  THE  SECURITIflS 


OF 


Canadian  Mining  Companies 


TELEPHONE 
ELGIN  2914 


Morrison^  Southgate  &  Co. 

LIMITED 


Stock  Brokers 


announce  a  change  in  their  firm 
name  to 


G.  F.  Morrison  &  Co. 


Mi.-u'ljerr.  oLmdard  Stock  &  .Mining  Exchange 


Offices  with  Board  Room  will  con¬ 
tinue  to  be  located  on  the  Ground 
Floor  of  the 


King  Edward  Hotel  Bldg.,  Toronto 

Adel.  429.% 

Lptown  Office:  28  Bloor  St,  WesL 


FIRST 

HAND 

MINE 

NEWS 


information  srai! 
from  the  mines. 


direct 


Opinion  based  on  1 5  years 
of  close  contact  with  mining 
men. 


NORTHERN  MINER 

TORONIO  $3  a  year 

Largest  Mining  Circulation  in  Canada 


FRANCO-DOMINION  No.  1  WELL 
Oklahoma  City  Oil  Pool 


First 

December  23rd- 
December  24th- 


December  27th- 
becember  29th- 


January  2nd — 


.January  3rd — 
January  5th — 


Progress  Report 

-Drilling  Contract  signed  at  5  ii.ni. 
-At  8  a.ni.  excavations  of  Cellar 
commenced  and  fonris  for  Derrick 
foundations  completed. 

December  26th — Concrete  for  Derrick  foundation 
poured  in  good  weather. 
-Foundations  for  Boilers  lieing  laid. 
-Excavations  for  Slush  Pits  under 
way. 

December  30th— Derrick  erected  with  licatv  tim¬ 
bers  being  laid  for  big  Rotai’y 
Drilling  Rig. 

Drilling  Equipment  completely  in¬ 
stalled. 

Drilling  commenced  at  8  p,m. 

Well  drilled  to  264  feet  anil  15-inch 
casing  set  in  Concrete. 

Dominion  Royalty  Corpoi-ation  Limited  own  a 
?.-16th  interest  iii  this  W'ell,  which  will  entitle  the 
Company  to  receive  Three  Barrels  of  every  Sixteen 
Produced. 

Fi'anco-Dominion’s  W>1I  is  located  in  Block  12 
and  Block  “A.”  Eckroat  Addition,  immediately  ad¬ 
joining  the  British-Americim  Well,  recently  drilled 
on  Block  13,  Eckroat  Addition.  This  W'ell  is  con¬ 
sidered  the  Second  Largest  Producer  in  the  rich 
Oklahoma  City  Oil  Pool  and  one  of  the  largest  high- 
grade  Oil  W’^ells  in  America, 

If  Franco-Dominion  Well  comes  in  with  a  Produc¬ 
tion  of,  say,  80,000  barrels  (being  much  less  than 
the  British-American  Well)  and  with  5%  Proration 
— Dominion  Royalty’s  Share  would  be.  approxi¬ 
mately,  21,500  Barrels  a  month. 

Report  Issued  by 

MID-CONTINENT  BOND  CORPORATION 
UNITED 


331  Bay  Street 


Toroot#,-  C«««Sa 


1 
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FINANCIAL  ACTIVITIES  IN  WESTERN  CANADA 


BASIC  INDUSTRIES 
OF  BRIT.  COLUMBIA 
MAINTAIN  OUTPUT 


will  eventually  produce  32.000  horse-  i 
power.  The  I.ois  River  power  devel¬ 
opment  of  the  Powell  River  Company 
will  add  70,000  horsepower. 

During  the  year  plans  were  dald 
for  a  hydro  proRrammc  which  will 
gave  the  province  an  additional  410,- 
000  horsepower.  Chief  of  thc.se  pro- 
Liects  is  that  of  the  West  Kootenay 
'Light  &  Power  Company,  which  plans 


1930  BEST  YEAR 
FOR  DEVELOPMENT 
BOARD  MANITOBA 


on;,roi'„r?  "■  WORLD  WIDE  POOL 

‘"riie  ‘Madc-in-Manitoha’  week  con- 

ducted  hy  the  committee  each  year,  lI/IiriT  ]UAn|^|^|Mp 
was  this  year  eniarged  to  include  ifllljill  iflisItALljl  IllU 
grown  and  made  in  Manitoba  pro-  — ^  «« 

ducts.  Products  of  farm  and  fac-  CrrM  kQ  pACCIDf  C 

tory  were  featured  in  displays  in  ULlIjill  illj  1  VkJkJlvuJu 

Winnipeg  and  at  country  points  and  _ 

a  general  campai^  U.  F.  C.  Executive  Points  to  Evi- 


newsjjapers  were  the  chief  medium  . 
of  publicity,  brought  substantial  re-, 
sult.s. 

“IMonthly  mining  letters  and  ro¬ 


dent  Trend  in  Direction 
Concerted  Action 


Totad  Production  of  Four  Lead- 1  a  350,000  horsepower  enterprise  on  !  Most  Successful  Period  in  History  resources  were  distributed  KEEN  STRUGGLE  SEEN 


ers  For  1930  Amounted  to  ,tJie  Pend  Oreille  River  to  .supply!  Desnite  Adverse  Business  hy  the  boards  natural  resources  I 

°  I  energy  for  the  growing  demands  of !  *-'espue  Adverse  Business  committee.  This  committee  was 

$226,000,000  I  the  Consolidated  .Mining  &  Smelting  Conditions  also  active  in  a  revision  of  the  Mani- 

-  'r-ompanv.  In  addition.  B.c,  Power  -  —  '  toba  Game  Act  to  permit  greater  de- 

SLUMP  IN  PRICES  Incorporation  Ls  going  ahead  with  its  FINE  ACCOMPLISHMENTS  velopment  of  fur  farming.  It  has 

_  'Bridge  River  development,  the  big-  _ _  sub-committees  working  on  prob- 

New  Record  C^tput  by  Mi„«  i  |  feet  Sugar  Dev.lopn.«.t  Re-  'S'.  il.^mb’erw.tcr' 


I  the  Pend  Oreille  River  to  .supply  ! 
j  energy  for  the  growing  demand.s  of! 
the  Consolidated  .Mining  &  Smelting 
!<"ompany.  In  addition.  B.c,  Power 
!  < 'orporation  Ls  going  ahead  with  its 
'Bridge  River  development,  the  blg- 


Despite  Adverse  Business 
Conditions 

FINE  ACCOMPLISHMENTS 


Eut  Value  Substantially  Lower  j  oral  years. 
Due  to  the  Weak  Metal  Mar-  - 

bets  TrMTA 


Vanrotivrr  linreaa  The  FIraaelal  Time*  j 

Vnueouver.  —  British  Columbia’.s 
ff'iir  ha::!c  Industrie.s,  so  far  as  offi- , 
( ;al  nnr.rn.s  Indicate,  bad  a  produc-  ] 
tion  ip.  1P30  valued  at  approximately; 
$22G  000.000,  in  spite  of  the  fact  that ! 
every  one  of  them  experienced  a ! 
slump  in  prices.  I 

T/Umbering,  a.s  usual,  led  the  list : 
with  an  output  valued  at  approxlina-  ; 
fely  .?8.5.000,00u.  Ihla  total  was  at-  j 
talned  in  the  face  of  an  almost  un-  . 
paralleled  depre.-^.sion  which  at  the  ! 
year-end  resulted  in  curtailing  out-  j 
put  of  the  inlll.s  to  about  45%  of  ca¬ 
pacity  Lumber  prices  were  low  | 
fhrou.ghout  the  year.  I 


TENTATIVE  PLANS 
COMPLETED  FOR 
MILL  ERECTION 


suits  From  Research  Work — 
Good  Work  in  Broadcasting ! 
Advantages  of  Revised  Tariff 

Winnipeg. — ‘‘The  year  just  passed 
proved  to  be  the  busiest  twelve 
months  in  the  history  of  the  Indus¬ 
trial  Development  Board  of  Mani¬ 
toba,  de.spite  business  depression  and 
ciirLailed  activity  in  many  organiza¬ 
tions,”  said  J.  H.  Davidson,  manag- 


power  and  minerals. 


MIXED  RECEPTION 
BENNEH’SPOUCY 
IN  PRAIRIE  WEST 


Growing  Sentiment  in  Favor  of 
100  Per  Cent.  Pool  Likely  to* 
Result  in  Death  of  Speculative 
Marketing 

Winnipeg. — World-wide  systems  of 
buying  and  selling  wheat  are  fore¬ 
seen  as  possibilities  by  George  H. 
Williams,  president  of  United  Farm¬ 
ers  of  Canada  (Saskatchewan  sec¬ 
tion). 

Leader  of  the  strongest  bloc  of 
opinion  in  favor  of  tbe  100  per  cent, 
pool,  Mr.  Williams,  in  a  statement  to 
the  press,  cited  the  Federal  Farm 
Board  as  tending  toward  one  selling 


B.  C.  Sliver  Well  Financed  From  fng-secretary  of  the  hoard,  in  bis :  Radical  Element  Disappointed  at  ® 

Cnerinraiinn  in  I  nn/tnn  J’car-end  report  to  the  Free  Press.  Ijirk  n(  nrastir  Measures  proposed  British  quota^uying  plan 

Coi^orataon  in  London —  number  of  survevs  and  re- 1  Drastic  M^ures  as  a  germ  of  possible  future  policy 

Prepare  Ore  Bodies  ports  prepared  for  manufacturers,  Wheal  Reuer  of  the  whole  wheat-selling  and 

-  number  of  meetings  held  and  the  I  — —  wheat-buying  world. 

HGHT  FOR  CONTROL  general  scope  of  work  undertaken,  no  SANITY  AND  LOGIC  "Many  countries  are  of  the  opinion 

_  previous  year  has  equalled  it,”  Mr.  |  _  that  the  future  solution  to  the  proh- 

VaneonTernurena  The  Financial  Time*  Davidson  said. 


Corporation  in  London — 
Prepare  Ore  Bodies 

HGHT  FOir~cbNTROL 


Lack  of  Drastic  Measures 
For  Wheal  Relief 

SANITY  AND  LOGIC 


winnipeK  Barean  The  Financial  Time*  |  lem  Of  marketing  agricultural  pro- 
Wlnnlpeg.  —  While  the  West  Is  ducts,  particularly  wheat,  lies  along 
still  pondering  over  Premier  R.  B.  I  the  line  of  concerted  action;”  Mr. 


u  prices  were  low  |  Vancouver.  —  Tentative  plans  have  "Increased  interest  on  the  part  of  Winnipeg.  —  While  the  West  Is  ducts,  particularly  wheat,  lies  along 

fhrou.irhout  the  year.  j  been  completed  for  the  early  erec-  eastern  manufacturers  in  the  possl-  still  pondering  over  Premier  R.  B.  I  the  line  of  concerted  action;”  Mr. 

..i- rospon.>!iblo  for  about  j  of  a  mill  at  the  B.  C.  Silver  prop-  bilities  of  branch  plants  In  the  west,  Bennett’s  recent  utterances  In  this  ' Williams  stated.  He  declared  that 
total,  fishing  $_3,-  Portland  Canal,  northwest  and  recent  tariff  changes  which  cans-  territory  and  particularly  over  his  to-day  such  nations  as  Italy,  Prance, 

poo. TOO  and  agricinturc,  ..  62,000,000.  i  jj^ltlsh  Columbia.  The  company  Is  ed  widespread  interest  among  United  speech  in  Regina  last  week  his  ad- j  Germany,  Russia  and  Poland  are 
Mining  recorned  the  greatest  lo.ss  as  ,  ^-pjl  financed,  the  money  for  devol-  States  manufacturers,  account  to  dresses  and  Interi'iews  on  the  prai- j  very  definitely  working  towards  cen- 
compared  with  the  previous  year,  due  opment  purpose.s  being  forwarded  to  some  extent  for  the  busy  year  spent  j  ries  have  been  received  with  mixed  |  tralized  selling.  For  years  there  has 
to  low  metal  priees,  although  in  vol- j  jjjq  management  on  the  coa.st  reg-  hy  the  board’s  new  industries  com-  feelings,  such  as  might  have  been  been  100  per  cent,  pooling  organlza- 


iirne  of  production  the  proviuce’.s  ;  ^,],.^rlv  from  the  British-Canadian  Uitteo 
mines  set  a  new  record.  Fishing  and  ,  Corporation  In  London.  welfan 


lard’s  new  industries  com- 1  feelings,  such  as  might  have  been 'been  100  per  cent,  pooling  organlza- 
Widening  interest  in  the  |  anticipated.  To  the  radical  farmer ;  tions  in  New  Zealand  and  New  South 
of  eistablished  industries '  element  which  hoped  that  he  |  Wales,  and  Australia  threatens  to  ! 


•  u  •  ,  .  ,  .1  „  r-  I  Silver  (orporation  In  London.  welfare  of  eistablished  industries '  element  which  hoped  that  he  |  Wales,  and  Australia  threatens  to 

Although  very  little  B.  C.  Silver  brought  to  the  e.stablished  Indu.stries  1  would  announce  a  panacea  for  all ’fall  in  line, 
cn  for  nfJi  Canada,  the  property  committee  a  multitude  of  problems  |  the  current  economic  ills  his  visit  The  step  to  a  100  per  cent,  pool  for 

e.  r-iPfi  ’rh' •  w-1-  n  vm however"  i  regarded  with  considcr.able  that  were  temporarily  retarding  the  I  w-as  obviously  a  failure,  if  the  pro- j  the  quarter-million  farmers  on  the 

in  n  hieh  ine-  o rV.  iio’iviiv  o  foir  J^tc’ro.st  ip  Canadian  mining  circles  |  progress  of  many  infant  concerns  lo- i  nounceraents  of  the  so-called  lead- .  Canadian  Prairies  is  a  short  one,  he 

ba«is  for  eoinmVation  of  the  extM^  because  of  the  eff(>rts  made  in  the  j  ^atod  here  in  recent  years.  |  ers  are  accepted  as  expressing  the  j  believed.  A  total  of  55  per  cent,  of 

of  Imhisiriai  nt'tivitv  While  nirririil- •  ^  !  “The  two  outstanding  accomplish- 1  view  point  of  the  organizations  in  |  the  western  farmers  are  at  present 


in  nhloh  viliio«2  n  ro  hoivllv-  a  fTir  . . *.  - - . 7  iiou^^iu.ss  ui  iiiaiiv  iiiniru  cuucuriis  lo- i  ,  v^ciiiauiau  x'rttiries  is  a  snoFL  one,  ne  i 

ba«is  for  eoinmVation  of  the  extM^  because  oi  the  eff(>rts  made  in  the  ^atod  here  in  recent  years.  |  ers  are  accepted  as  expressing  the i  believed.  A  total  of  55  per  cent,  of 

of  Imhisiriai  nt'tivitv  While  'icririil- •  ^  “The  two  outstanding  accomplish- 1  view  point  of  the  organizations  in  |  the  western  farmers  are  at  present 

tiire  nerhans  Tmtio  little  'notable  '  i-  ments  of  the  year  must  go  to  the  |  whose  name  they  speak.  The  prime- pool  memtvers.  They  enter  by  vol- 

nrogrt=s  th*'’ =aln]on  nack  was  the  is  immediately  adjacent  to  credit  of  the  new  industries’  com-  In  truth,  made  no  sCnsa- j  vmtary  contract  hut  "by  altering  the 

grclte7  so  far  rcrorderanr  mittcc.  for  its  work  In  connection !  ^onal  announcements  and  those  method  of  agreement  from  that  of 

market  conditions  normal,  the  sal- !  enfemdTO  with  the  sugar  beet  development  j  to  that  of  ballot,  and  by  in- 

nion  business  would  have  made  spec-  ■  since  the  Iasi,  of  Aiicust  devc’oi)-  and  for  its,  spectacular  PO'^ted.  eluding  the  principle  of  democratic  i 

tacular  gains.  A  more  reliable  in- 1  ment  at  the  B  C’  Silvcr^ronertvhL  "’^thod  of  acquainting  the  United  tor  example,  rule,  it  is  only  a  short  step  from  the  j 

diention,  perhaps,  of  the  industrial  {J^en  lar-elv  with'a  view  to  nremr'  mamifacturers  with  the  recent  P®  Western  Producer,  baskatche-  present  voluntary  contract  to  the  100 

strides  made  in  Brittsh  Tolumbia  Isijng  oJe  bodies  Sr ‘milling  .Lcord-  general  Indus-  pSer’s  speech  “S'en  Per  cent  legislative  pool."  the  farm 

given  in  the  fact  that  during  the  last ,  to  C.  A.  Banks,  president  and  °  «  Profusely  to  Mwe  fn  DiVec^^^^^  m 

i-'n  years  the  aggregate  value  of  pro-  i  general  manager,  a  raise  from  No.  6  !”»3trated  volume  of  information  of  K®x7n  «  Whe^t  Prices  ”  Other  mi?  • 

diiction  has  increased  SSO.OTO.OOO.  ;  )pvol  on  what  Is  known  as  B  2  ore  'n<®rest  to  prospective  manufactur-  r^  Wh^t  Prices.  Other  pub  ^11  three  (if  the  Pra  rie  Provinces 

No  P.Tinanent  Setback.  'body  has  disclosed  values  between  ®>’®’  which  was  re-issued  during  the  "®^Y?of  the  R^ina  addS  preliminary  step 

I  ho  industries  of  B.  C.  have  suf-  $30  and  $50,  a  ton.  across  the  width  papers  all  over  the  T'' 

ff  red  no  permanent  .setbacks  as  a  re- ]  of  the  raise,  and  additional  ore  In  'ndnstrlal  bodies  m  the  I  nited  States  j  .  launch  a  nnlitleai  at  Principle.  Saskatchewan,  leader  in 

suit  of  the  prevailing  .Impression.  '  the  walls.  th®  finest  of  its  kind  they  had  tac^  Political  at-  ballotted  in  favor  of  the 

i’iniiing  of  metal  price.s  .should  give  "The  average  value  of  the  ore-  seen.’  Thmus-h  tho  mmnrelicnB.VA  “ow  Premier  J.  T.  M.  An- 

the  mining  industry  a  tremendous  I  bodies  disclosed  to  date  will  make  In  .January  last,”  continued  I  "  derson  has  announced  legislation  for 


credit  of  the  new  industries’  com-  minister,  In  truth,  made  no  scnsa- j  untary  contraert  hut  "by  altering  the 
mittcc,  for  its  work  In  connection  I  tional  announcements  and  those  I  method  of  agreement  from  that  of 
with  the  sugar  beet  development  in  1  anticipated  them  were  disap-  contract  to  that  of  ballot,  and  by  in- 
the  province  and  for  ita  spectacular  PPmted.  eluding  the  principle  of  democratic 

method  of  acquainting  the  United  black  type,  for  example,  rule,  it  is  only  a  short  step  from  the 

States  mamifacturers  with  the  recent  '^^®  Western  Producer,  Saskatche-  present  voluntary  contract  to  the  100 
tariff  increases.  Its  general  Indus-  P®®*  organ,  heads  its  account  pgr  cent,  legislative  pool,”  the  farm 


suit  of  the 


(Impression,  the  walls. 


of  mot.il  price.s  .should  give  ^  "The  average  value  of  the  ore- 
ing  industry  a  tremendous  :  bodies  disclosed  to  date  will  make 


seen.” 

“Early  in  .January  last,”  continued 


OSLER,  HAMMOND  &  NANTON 

STOCKS  AND  BONDS  • 

Winnipeg 


BRITISH  COLUMBIA 

""An  Army  with  Banners** 

With  decreased  volume  in  some  industries  offset  by  greatly- 
increased  production  in  others  .  .  .  with  vast  construction 
projects  relieving  unemployment  .  .  .  with  thirty-five  lead¬ 
ing  centres  reporting  a  greater  progress  than  ever  before  .  .  . 
BRITISH  COLUMBIA  is  emerging  from  the  recession  of  1 930 
like  “an  army  with  banners.” 

Her  Mines  show  a  record  production  year,  with  new  high 
outputs  of  silver,  lead  and  zinc  .  .  .  some  of  the  larger  pro¬ 
perties  in  better  shape  than  at  any  time  in  their  history  .  ,  , 
and  Dividends  estimated  at  $1  1,000,000.  , 

Her  Agricultural  production  has  surpassed  that  of  any  pre¬ 
vious  year  .  .  vast  strides  have  been  made  in  the  fruit¬ 
growing  Okanagan  .  .  .  Settlers  and  home-seekers  are  flock¬ 
ing  into  her  land-settlement  areas  .  .  .  and  there  has  been  a 
notable  increase  in  mixed  farming. 

Her  Salmon  Pack  exceeds  that  of  the  banner  year  of  1926. 

With  these  visible  and  tangible  signs  of  robust  vitality  and 
healthy  growth,  BRITISH  COLUMBIA  enters  1931  with  a 
serene  confidence  which  must  inspire  a  like  confidence  in 
those  who  haVe  shown  their  faith  in  her  bright  future  and 
established  destiny. 

BUREAU  OF  PROVINCIAL  INFORMATION, 
Victoria,  B.  C. 


- INVESTMENTS - 

GALLOWAY,  CLEARY  &  COMPANY 

STOCKS  BOSDS  RESTALS  IHSURASCE 

Membt-rs  Winnipeg  Grain  Etehangt 
Members  Calgary  Stock  Exchange 

PIrrrI  w(r**  to  New  York,  Chicago,  Toronto,  WinnIpeK.  Montreal. 

WESTMAJT  CHAMBERS  (Ground  Floor)  .  -  .  REGDrA 


T.  R.  BILLETT  &  CO. 

Stocks  and  Bonds  Unlisted  Securities 

800  Toronto  General  Trusts  Bldg.  -  WINNIPEG 


mining  industry  a  tremendou.s  :  bodies  duscltxsetl  to  date  will  make  .v  lu  .January  lasi,  conunuea  1  aerson  nas  juiiioiiueeu  icBisianuu  lor  ***«__ 

p  i.-i'isiniicb  ns  the  capacity  of  the  a  good  grade  mill  product.”  .said  .Mr.  Davidson,  "the  new  industries  j  ®J  '!  I  a  plebiscite  which  will  be  Introduced  I  J - ^ — 


mine.s  is  now  much  ere.nter  than  ever  1  Banks. 


(jomnilttee  prepared  an  exhaustive  re- 


licfore.  The  same  applie.s  to  lumber- '  Premier  holds  a  38%  Interest  in  B.  Port  on  the  possibilities  for  a  sugar;  ,  1 

ing  There  is  iiltie  doubt  hut  that;(\  Silver.  The  two  properties  ]le|l>®®t  Industry  in  Manitoba,  including;  j,-.:’—  Thnao 

Ij.iibiing  ilitoiighoul  tbe  world  ha.s  ,  side  by  side.  The  Selukwe  Company  |  details  of  previous  tests  made  in  the;  „,iniator  nr  wVm  roau  nio  ou  ! 

ije.  n  ciirtaiiod  .^.s  a  result  of  general 'of  Ixindon.  England,  through  a  province,  soil  conditions,  meteoro- ;  Jress  annear  tn  tnva  hoc,,  ininroca" 
liii  iii.  s.s  d.’-ir.v.sinn.  The  potenti.'il  ;  wholly-owned  subsidiary.  British  'aftieal  data  labor  supply,  prospective  :  ,L'. 

market  fe;-  ;!ii;il)''r,  therefore,  In  theicnnadian  Silver  Corporation,  liolds  growing  areas,  and  various  factors!  ssinnoriti-  n  .n'ldnH'n? 


in  all  parts  of  the  prairies  heard 
the  premier  in  Regina,  while  the 


market  fe;-  ;iii;il)''r,  therefore.  In  thelCnnadian  Silver  Corporation,  liolds  growing  area 
rvi  ni  of  (.onditinris  improving,  is  very  1  $873,503  of  an  authorized  and  Ls.sued  entering  into 
!,  r.,  ■  end  wlu-n  thnf  lime  conies  tlie  capital  of  $1,500,000  in  B.  C.  SiU'Cr  plant  here, 
iiitalier  mills  ehoiild  liarvesl  prosper- j  Mines.  panied  by  m. 


operating  costs  of  a  1 
Tliis  report,  accom- ' 


cus.sion.  Sincerity  and  conviction  Vr  7  V«n7.,7 

were  strong  notes  in  the  Regina  j  ’’®  J/.,  *  w™ 

.peed,,  eed  Mr.  B.nne,,’.  pelitic.l  *  .JiS™ 


at  the  forthcoming  session  of  the  j 
Legislature. 

Pool  members  and  United  Farmers  ! 
of  Manitoba  favor  a  vote,  and  the  j 
matter  of  legLslatlon  is  to  be  referred  | 
to  the  Cabinet.  In  Alberta,  members  i 
of  the  pool  also  support  a  vote  on  j 
the  matter.  Voting,  if  it  eventual-  | 


Walter  8.  Newton  Leslie  Cooney 

W.  S.  NEWTON  &  CO. 

Authorized  Trusteeii  In  Bankruptcy,  Llqurdatora,  Financial  Asrento 

W.  S.  NEWTON.  Official  Trustee  for  Manitoba  and  Saskatchewan 
J.  M.  DITNWOODY,  Chartered  Accountant 

SOfl—SOA  nreat  West  Permanent  Building  •  Canada  Building 


Phone  A  6381 


Saskatoon,  Saak. 


!•;  lii'  niouiUinie  the  industry 
:i  I.'  "  s’ruiig  effort.s  to  Avin  a 
r  ;:ir,;  of  trade  lu  the  T'nited 
!o"i  .agii  Aii.'^traiasiu.  and  these 
'i  "i  d  return  a  profit  before 


panied  by  more  than  thirty  charts  i  s„ppor’(ers  point  to  the  luck  of  con- !  September  next  in  the  three 

iiTin  mPTnnrfilfkp’if^l  vrinne  c»fvvorir»fr  n  .  ..  ....  ..  !  nv/winnAO 


'  gi '.gil'ere.  too.  should  hene- j  zone  has  now  been  disclosed  for  a  sowui  in  various  parts  of  the  province  '  fpricti'n'i-”pomme*n7*f^r!m  u^hito  struggle.’'  The  object  of  a  co-opera- 
.i-ot.iely  as  a  result  of  the  far- .total  length  of  2400  feet  and  where  co-operation  with  officials  of  the'  nreshient  of  (L  Wi^inor  market,  he  continued,  is  to  re- 


'as  only  a  matter  of  time.  Mr. 
ms  believed,  until  co-operative  j 
ting  and  speculative  marketing  j 
find  themselves  “in  the  death  I 


. .  .ivj-  -‘-'J  ......c  jn  co-operaiion  wini  oriiciais  01  me  nresirient  of  the  Winninor  maraei,,  iie  cuuiiuiieu,  is  lu  1  c- . 

',1-  measure.-,  taken  to  build  up  to  date,  four  orebodles  have  been  company’s  East  Grand  Forks  plant,  Fxchanee  In  a  m'  I  turn,  to  the  grower  as  large  a  profit  I 

m:  on  the  prairies  and  to  ex-  found.  and  about  700  tons  of  sugar  beets  i  whitrdecHred-  af,  possible  for  his  grain,  with  a, 

.  rim:,  .,,;„n„eritivo  produce  from  I  The^  possibilities  of  the  orezone  were  shipped  to  Ea^t  Grand  Forks  !  "The  Right  Honorable  Mr  npn-  marketing  cost.  But  the  : 

f  hy  no  means  been  exhausted  jiy  this  fall.  1  nett’s  definiia  assurance  thn.  the  ohJfct  of  speculative  operations,  the! 

•Che  nu'p  rm.l  paper  industry,  th®  n-ork  accomplish^  to  date,  h^c  Results  Gratifying.  !  rjorniniou  government  i“  billing  aiKl  head  maintains,  is  to  drive  as 

;''h  i<  rapidly  increa.sing  In  Imnnr- I  added,  pointing  out  that  It  is  prob-  _  yoiiiiiiiuu  n-iiiiiitij.  is  Hiiiiiig.duu,  ^  oc  nrAadhie  fm-  (he  I 


'have  by  no  means  been  exhausted  jiy  tijig  faR. 


industry,  the  work  accomplished  to  date,  he 
In  Impnr-  added,  pointing  out  that  it  is  prob- 


lan.-a  !,:m  developed  throughout  the  able  that  additional  important  ore-  extremely  gratifying,  "  in' yield  per ;  iLis'rcorcern^.rrn'thrf^^^  ‘  '  ! 

jerr  v  thour  inrerriiiitum  and  the  shoots  will  be  discovered  hy  further  eontenf  and  er.st  nr  „r.,  me  iinancin,,  or  ^  either  go  forward  or  I 

.M’l’i.ulii  ■  whi.'li  inve  iintassed  the  eimiontinn  4  inrtre  amount  of  the  .  poiueni  and  <  ost  ol  pro-'  (  anadian  Wheat  financial  assistance!  musr,  eimer  go  ror'Raiu  or. 

(Ml  .11  i  aMii  ,h  h.uf  haia.ssed  the,  expj(>ration.  A  large  amount  ot  the  ,i„ction,  the  record  in  .Manitoba  was  ^  if  necessary  will  I  believe  create  backward:  either  go  on  to  complete; 

ne.v..p,.,n  bu.mne.ss  n,  the  ea.st  have  |  development  work  done  l.>  date  lias  area,  >  conEdencranr^  ki,  in  the  orderly '  ®®-®Perative  control  or  back  to 

l,m  uHuv,y  a  faint  echo  on  the  coa.sU  been  in  the  nature  of  opening  up  the  ,  averagk'  nmrkeS  (if  our  surplus  w^  Williams  I 

I’ro'rre.s.s  in  the  hvdro-electrlc  field  I  zone.  In  order  that  it  can  be  more  _ _ _  L  in.ii nt  iiuj,  ui  (jur  surplus  wntai.  I  "  .  , 

anoili.r  indication  of  indu.rtrial  i  full.v  prospected  later-  |  m  the  sugar  heel  areas  of  the  United  "Mr.  Bennett’s  pledge  that  the  [Stated. _ _ 

.  (  lidarit V  in  thi.s  province.  B.  (’•  '  The  total  dririin,g,  crosscutting  and  m  »  «v  i  .  I  will  seek  new  markets  |  ■  ! 


‘The  results  from  these  tests  were  j  is  making  arrangements  to  give  l^rge  a  profit  as  possible  foi 


j^rr  v  thour  inrerru]itum  and  the  shoots  will  be  discovered  hy  further  ^,,g-ir  eoiitrnt  and  cost  of  oro  me  iinancin„  or  ^ 

('i’l’ic  'ilii  s  \vhi('h  have  harassed  the  exaiiorafinn  \  large  amount  of  the  ,  .  coiiTcni  and  (ost  ol  pro-'  (  anadian  Wheat  financial  assistance! 

.1  Ill  ,ti  n.i  iiaia.ss  (1  the,  I  expji  ration.  A  large  m  u  ,  t  me  ,i„ction,  the  record  in  .Manitoba  was,  if  necessary  will  I  believe  create 

neiv.-jtruif  hii.-iness  in  the  east  have  i  development  work  done  to  date  lua-s  hettn.-  (he,,  in  (he  r'.-.,n  i  (,',,,.7,0  e-ee  necessarj  a%ih,  j  Deimve,  create  ^nerotiir 
11  1  f  •  t.  t  eK  ill  -it.  i  /•  •  ii-  ofiiToiinjiixin  1-iic  O I  (ind  r  orKs  n  rofi,  i  con  f  Irf  gd  rp  n  n  H  in  1  h  p  orHp  rl  "v  cn -o  pGr  ft  t  iV' 

Imd  iiH'rc'y  a  faint  echo  on  tlic  coast,  been  in  the  nature  of  opening  up  the  ^  hettor  (inn  the  o-ene..ni  (.(jiiiiueuci,  .iiiu  aiu  in  ^ 


V(€S\lE\- 

PRODUCTS 

For  Modern  Buildings 

I^ESTERH  STEEL 
PRODUCTS  Limited 

\VINMI*E(; 

(AL(.AKA,  KDMONTON.  IIKMNA, 
SASKATOON.  VA\((>1  VKK. 
MCTOHIA 


dicathm  of  indu-rtrial  ifull.v’ prospected  ikter.  ‘  '  |  in  the  sugar  heel  areas  of  the  United  j  "Mr.  Bennett’s  pledge  that  the  [Stated, 

province.  H.  (*■  '  The  totxil  drifting:,  crosscutting  and  ^  .  $*  *  xi.  x  i  i  governnient  will  seek  new  marketsj 

F’owcr  rorporntirn  oiKued  if.s  17.000  j  side-swiping  during  the  year  was!  ...  ?  ,  ^  j  ad-dition  to  assisting  exporters  /I  AO 

^  r  jihint.  rtf  Uiiskin.  where  equivalent  to  3S50  feet  of  drifting. ;  head  office  of  the ,  and  millers  lo  dispose  of  wheat  and  y  Q  j 

ultimately  capacity  will  he  ISS.-  i  and  in  addition  tin;  company  did  3500  at  Denver  came  to  \\inni-|  flour  hy  trade  arrangements,  and  tol 

OdO  lior^epower-  *I’>i.chlron  thousand  i  feet  of  diamond  drilliii.g.  No  altera- |  discussed  plants  for  further;  generally  aid  the  welfare  of  the 

horsepower  v'is  added  l»y  the  saineItion*s  or  additions  were  made  to  i  Ne,gotiations  for  sow- ;  Canadian  producer,  is  highly  corn-}  P|i 


comiianv  lo  irs  .lortian  Wiver  plant  on  !  surface  plant  during  the  period  and  increased  acreage  here  next  year  |  mendable.  Mr.  Bennett  can  be  assur 


GAS  PIPE  UNE  IS 
NEAR  POSSIBILITY 


Vancouver  I.^^dnnfi.  'I'hrii  there  wius  i  the  development  work  was  aati.sfac- 
*.<•  Nertlicrn  B.  ('.  Power  Corpora- |  torily  carried  out  by  D.  H.  Rne,  Mr. 
tioc’s  r)i-(^i''r*  cf  FaC.s  R'vcr  which  Mia nks  renorred 


are  now  in  progres.s  and  extensive  i  ed  of  the  xvholehearted 


g  equipment  and  implements  |  support  of  Winnipeg  Grain  Ex- 1  Project  Will  Connect  Alberta  |  jjj;. I 


i  been  for  some  months,  negotiating ! 

I  with  both  Canadian  and  United  ; 

I  Slates  interests,  and  derision  will 
I  .soon  he  reached,  taking  in  either  Ihe  j 
I  Allierta  or  .Montana  fields,  with  the  •- 
I  expected  conatriictiou  of  tlie  pipe  j  r 
I  line  to  follow  early  in  tlie  spring  of  !  r 


^  For  Markets  In 

British  Columhia 
Municipal  Corporation 
Securities  consult 

VICTOR  W.  ODIUM,  BROWN 

a  COMPANY 

MO  PENDER  STREET  WEST 
VANCOUVER,  B.C. 
lOI  UNION  BUILDING 
VICTORIA,  B.a 


I  will  be  shipped  in  in  the  early  spring. ;  change  in  what  J  look  upon  to  be  an  Fields _ Alberta  to  Sas-  i  "  _ — _ _ 

thus  laying  the  foundation  for  devel- '  honest  endeavor  to  belter  conditions  •  ,  i  i  j  .  •  i  .  \  f^cc  _  Xil-J-  *_ 

opment  of  the  sugar  beet  Industry  in  In  Canada.  I  katchewan  Industrial  Centres  Utter  Made  lo  oupply 

Manitolxi-  "While  It  is  not  to  he  expected!  * - ; -  Natural  Gas  to  Regina! 

“But  these  are  hut  two  activities  that  we  can  dispose  of  all  our  wheat  I  Edmonton.  ^ —  A  pipe  line  carrying  _  j 

from  a  year's  agenda  of  more  than  \  overnight  or  even  in  a  few  months,  gas  from  the  fields  of  Alberta  to  the  Regina. _ An  offer  by  a  new  coin- 

130  items  as  diversified  as  they  are!  the  knowledge  that  Canadian  wheat  industrial  centres  and  homes  in  Sa.s-  to‘  supply  natural  gas  to  Re-i 

important  in  the  fostering  of  Indus- i  is  not  to  be  dumped  should  attract  katchewan  may  be  an  actuality  i®  ;  gi'na*  has  been  .suhniilted  to  the  city  I 
trial  development  in  the  province.!  Investment  buyers  and  induce  im-  1331,  if  a  project  of  enormous  Pos- j  council.  Jt  is"  stated  that  the  Tiewl 
'I'he  comtnittee’s  valuable  service  in!  porters  of  wheat  to  anticipate  in  a  sibility  which  in  time,  may  advance!  comuanv  is  the  Southern  Saskatche- 


bringin.g  to  Manitoba,  through  a  per-  _  ■ 

'  sonal  vi.sit  of  Its  chairman,  Theodore'  "While  not  attempting  to  forecast  and  factories,  becomes  an  actuality,  (jjp  purpose  ’  of  supplying  natural' 

Kijip,  to  New  Yor'.c,  of  an  expert  from  i  future  prices,  I  do  say  that  Cana-  ’fhe  estimated  cost  runs  into  several  Saskatcliewan  from  the  Bow- ' 

'  the  Beryllium  Corporation  of  Amer- I  dia®  wheat,  the  best  in  the  world,  is  niillions.  (join  field  in  tlie  State  of  Montana.  | 

ica  to  investi.gatc  the  pegmatites  of  1  now  selling  below  ^  its  production  The  expen.se  of  tlie  undertaking  of  jf  0,15  company  secures  a  fran- , 

j  tlie  Winnipeg  River,  was  an  outcome  I  eost.  a  situation  which  will  eventii- !  piping  the  gas  a  distance  of  400  odd;  chise  to  supply  Regina  with  natural  I 

!  of  its  desire  to  foster  the  develop- I  aHj'  he  corrected  by  the  old  law  of  1  miles  is  indicated  hy  the  protvible  j  gas  it  is  umierstood  that  .Nesbitt.; 

j  ment  of  electro  industries  in  the!  supply  and  demand.”  [cost  of  a  line  from  Kinsella  to  j  Thomson  &  Co..  I.td.,  eastern  in¬ 
i'  Winnipeg  River  area.  1  Pertinent  (’liticlsms.  ;  the  Saskatchewan  border,  a  distance  ;  v-pstnient  bankers,  and  the  Powers 


greater  degree  future  requirements.  1  into  Manitoba  to  serve  householders! 


council.  Jt  is  stated  that  tiie  Tie.V| 
company  is  the  Southern  Saskatche- 1 
wan  Gas  Co.,  Ltd.,  incorporated  for! 


i’V® 


ment  of  electro  industries  in  the 
Winnipeg  River  area. 

“Its  extensive  report  on  the  prob- 


Pertinent  (’riticlsms. 

After  discussing  Mr.  B( 


vestment  bankers,  and  the 


“Its  extensive  report  on  the  prob- j  After  discussing  Mr.  Bennett’s  1  of  63  miles.  It  is  estimated  that  the  ,  forporation  of  (\inada  will  be  in- 
lem  of  a  suitable  combination  land  Rcfi''®®  speech  the  Manitoba  T'l'ceipost  would  be  approximately  $2.t'>u0r  tercsted  in  the  financing  and  con- 


Then  must  come  the  cost  of  j  trol. 


and  sea  plane  ba.se  for  Greater  Win-  Pc^ss  offered  many  pertinent  eriti-iOOO.  Then  must  come  the  cost  of; 
1  nipeg.  is  said  to  he  the  most  com-'  hut  it  launched  its  chief  at-  inaintenancc,  construction  of  "lioost- [ 

plete  .study  of  the  situation  ever!  ®®  fiscal  policy  with  which  er”  stations,  etc.  which  would  run! 
[made  here,  and  will  prove  valuable'  Dennett  and  his  supporters  arc|  total  expenditure  into  millions  of  1 
when  the  city  is  ultimately  forced  to  |  identified.  Jn  this  connection  it]  dollars.  I 

'provide  adequate  facilities  for  the  ^‘S'de  the  following  prediction:  ]  Alberta,  with  some  of  tiie  greatest; 

_ «(-^ _ _  ■!’! _ "Mr.  Bennett,  oiir  niaS'ter  sales-'™..-  Pi-ia..  *7.™  „(;i7  7.-..  ..  ! 


(  REAMERY  Ol  TPIT. 


w 


I  manufacture  of  aircraft. 


Alberta,  with  some  of  tiie  greatest 
gas  fields  in  the  world,  still  has  a 


Edmonton.— Figures  jiuhlislied  liy 
the  Provincial  Dairy  Commissioner  1 


' . #  '-I  J  <  7^ 

"  '  i-.  t  ,L' 


Thoroughly  Reliable 

The  name  'Black  &  While'  on  a  boOla  of  whisky  Is 
as  absolute  a  guarantea  as  the  hall>mark  on  silver. 

It  assures  that  subtle  diftarance  in  flavour  and  quality 
which  distinguishes  fhiswhiskyfrom  all  others.  If  guar¬ 
antees  that  only  the  finest  materials  have  bean  used 
and  that  always  everywhere  the  quality  is  the  same. 

'BUCK  &  WHITE” 

SCOTCH  WHISKY 


[Pisf illed.  Blended,  and  Bottled  inScofIdndl 


ing  a  gre.-it’ future  for  Winnipeg  as  fio'ding  our  gates  shut  AvitlCiuigp  reserve  of  coal,  s’lifl'lcient.  on  I o^enni  receipts  hy  various! 

an  aircraft  centre  the  committee  en-  mighty  hand  and  forcing  the  basis  of  annual  consumption  of '  liovince  of  AI- , 

(leavored,  in  its  report,  to  point  out  ®f  other  nations  wtili  the  ^  3^000  qPq  year,  to  supply  the;  ®'’ , 

the  advi.sabllity  of  preparing  now  fori  ,**  '®.  ^®^  ®  bvely  and  on- 1  Dominion  of  Canada  for  30,0(X)  years  1  ‘  )''Voo(.'*  ’  •i-i?*'  ’ 

future  growth,  thus  maintaining  the  time.  Prophecy  may  bejj,^,  experts  claim.  '  p^  v“  *(  i  xyere  j 

city’s  prestige  in  this  indiudry.  yhe  most  gratuitous  form  of  error,  jj  t,ie  development  of  a  |  811.480  l>o®nds  of  butter  f.at  received 

Varied  and  Widespread.  j  we  shall  venture  a  prediction.  |  eat  gas  area  in  the  Kinsella  field.  «  pounds  during  No- 

'"nie  committee’s  study  of  the  |  ,‘'!r’  ®®®'i  36  miles  to  the  northeast  of  Bdmon- j ^8“' •  R®o®>Pls  for  the  first 

honey  Industry  and  the  possiKflitles  | ’’ ton,  if  negotiations  are  successful,  1  >ear  ran  to 


TOOLE,  PEET  &  CO. 

LIMITED 

FINANCIAL  AGENTS 

Appraisers  and  Valuator* 

Estates  Managed 

CALGARY  CANADA 


Black  &  Armstrong 

(Succeasora  to  Robinson  & 
Black.) 

REAl.  E8.ATF  VALVATIOXS. 
RBXTALS. 

Farm  Lands.  Mortsasca  anu 
Insurance 

COO  STAXnSRD  R  A\K  BLUO. 
WINNIPEG. 


H.  M.  E.  EVANS 

&  Co.  LimiteJ 

FINANCIAL  AGENTS 


so  the  experts  claim.  I 

It  will  mean  tlie  development  of  a  | 


BONDS 
REAL  ESTATE 


INSURANCE 

LOANS 


811,480  pounds  of  butter  fat  received  | 


--  - __  - -  -  -  .  '  .  - ’  IL  Will  IlltTclU  LIIU  UtJVtMUUIllfllL  tU  H,  rmr-trir  j  j  1 

but  we  shall  venture  a  prediction. |  eat  gas  area  in  the  Kinsella  field,  «  pounds  during  No- 


of  developing  related  Industries  here;  I  or  from  the  Turner  Valiev  near  Cal-  or  an  im-rea.se  or  aooiu 

its  market  analysis;  its  folder  on  'f®  t’’®  Bennett  Administration  |  „  satisfactory  agreements  ten  per  cent,  over  the  corresponding 

water  supply,  power,  etc-,  and  Its!  t®  *1®)^  >  ear  export  as  much  "  t*®®t  j  arranged  in  Alberta  an-  Penod  of  13..9. 

monthly  budget  of  Western  Canadian  ,  ^rai®.  Inmiber,  furs  or  nianu-  possibility  is  a  pipe  line  from  ' 

e^^s^^imT^n^ifdaandr^UnS 

to  keep  them  in  close  touch  with  „  ‘”f„  To  supply  consumers  in  the  Sas-  Winnipeg.— Tenders  for  the  sub¬ 
western  development,  Indicate  the  katchewan  cities  of  Saskatoon.  Re-  structure  and  for  the  steel  work  of 

nnA  wiAacnmaU  not..-.,  n*  tonsiocrea  emergeni,,  wiii  re-  ,, _ _ _  ...iti.  *i.n -,0...  ivr-in  _ 


or  from  the  'J'urner  Valley  near  Cal- 


14,452.063.  or  an  increase 


If  satisfactory  agreements  r®“.P®'’ corresponding 


in  any  year  export  as  much  wheat,  arranged  in  Alberta  P®"®^  ®f  1923 


other  possibility  is  a  pipe  line  from 


wan. 

To  supply  consumers  in  the  Sas- 


GRAXT  TENDERS  ON  RRIDGE. 

Winnipeg. — Tenders  for  the  sub¬ 


varied  and  widespread  nature  of  its  yVar  after  year,  confronting  Mr.  Sina  and  Moose  Jaw,  along  with  in-  the  new  Main  Street  bridge  in  Wlnnl- 


Bennett  with  a  contlniiin 


tennediate  towns  on  the  line  route,  peg  are  being  recommended  for  two 


IC9TCM  WNiMT 


'l/i.  ■ 


"The  Industrial  Development  goi^jbie  problem  And  it  will  mean  would  supplant  coal,  now  Im-  Winnipeg  contractors.  As  a  relief 
Board's  policy  has  always  been  to !  relative  increase  in  un-^  P®*"*®!!  from  Alberta  at  the  rate  of  measure,  a  provision  is  being  made 

give  first  consideration  to  the  estab- 1  emploxinent  in  the  eastern  indus-  1.600,000  tons  annually  though  It  de-  in  the  sub-structure  contract  that  90 
llshed  industry  and  to  avoid  attract- 1  jjreas  since  for  every  extra  veloped  the  fields  of  JClnsella  or  Tur-  per  cent,  of  the  unskilled  labor  be 

ing  competing  industries  where  the]  employed  in  Industries  under  ner  Valley.  changed  monthly,  and  further  pro¬ 

local  field  is  being  adequately  .served  forced  (iraft  of  a  prohibitive  tar-  Opponents  of  gas  exportation  from  posed  by  the  architect  that  Manitoba 
by  existing  plants  and  to  generally  ^.jl,  {.,^.0  who  will  lose  4he  province  emphasize  the  loss  that  T’-’ndall  stone  be  used  for  the  facing 

aid  In  increasing  the  Manitoba  mar-  j^gir  jobs  through  the  loss,  by  rea-  would  be  suffered  by  the  coal  in-  of  the  bridge, 
ket  for  M.anitoba-made  products.  refplintinn  of  exnort  711ar-.du.stry  of  Alberta,  and  too,  oppose - - - 


ket  for  M.anitoba-made  products.  (  retaliation,  of  export  mar-  dustry  of  Alberta,  and  too,  oppose 

‘"rhe  ‘Made-tn-Manitoba’  commit-  )(gjg  g^jj  j},g  diminishing  of  the  exportation  from  the  Kinsella  area, 
tee,  with  its  year-round  campaign  in  purchasing  power  of  the  Canadian  which  they  declare  to  he  Edmonton’s 
support  of  western-made  products,  farmers.”  reserve  supply.  Of  the  260,000  in¬ 


support  of  western-made  products,  farmers.” 
has  kept  five  sub-committees  actively  -_1- 

at  work  during  the  year.  Newspap»  The  pji 


habitants  of  the  province,  approxl- 


SASKATOON  POWER  PROFITS  j 

Saskatoon.  —  For  the  first  eleven  j 
months  of  1930  the  City  of  Saska- 


Cround  Floor,  C.P.R.  SIdi. 

EDMONTON,  -  ALTA. 


REGENT  KNIT 

LADIES 

SPORT  SUITS 
and  SWEATER 
NOVE  LTI E  S 


The  Financial  Times  reaches  a  mately  half  are  users  of  gas  to-day.  toon’s  light  and  power  department  The  FlnaAclal  Times  reaches 


ers,  car  cards,  posters,  news  bulle-  class  of  people  who  are  Interested  eopeclally  residents  and  industries  of  shows  a  surplus  of 


tins,  directory  of  manufacturers,  and  able  to  bnjr  Investment  seenri. 
laailets  and  motion  pictures,  are  ties.. 


Edmonton  and  Calgary. 
Saskatchewan  cities  arOj 


as  I  class  of  people  who  are  Interested 


against  $127,181  for  the  sjame  period  I  and  able  to  bny  Investnient  secnrl*  ' 
have  *  of  the  year  before.  )  ties.  ^ 
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HAPPENINGS  IN  THE  FIELD  OF  INSURANCE 


The  Insurers^  Column 


In  this  department  each  v'eek  everyday  prahtems  nf  the  infturer 
ivill  he  discussed  and  treated  in  a  non-tcchnical  manner  by  an  e:tpcrt 
on  insurance  matters. 

Enquiries  leill  also  he  answered  on  any  Insurance  .subject.  If  a 
direct  reply  by  mail  is  desired,  stamped  addressed  envelope  or 
stamps  should  be  eticloscd  tcith  the  enquiry. 


I  ,  ■  — '  I  a  paia-ui>  aniuiani  iiiv  binii  i. 

HODGINS  REPORT  ^  Join,  insurance  co.  |j|  ^  ^  ^  |j| 

;  IGNORES  RIGHTS  i 
UNDERWRITERS 

iSugrRested  Method  of  Calculating 
Rates  Arbitrary,  According 
.  to  Companies 

FINDINGS  UNSOUND  | 

,  Charge  of  Rates  ^ing  Unrea-  j 
sonably  High  Unproven  in ' 

Light  of  Loss  Record  of  All  i 
Companies  I 

Toronto.  —  Companies  transacting  i 
the  business  of  automobile  insurance 
in  Ontario,  who  are  members  of  the 
Canadian  Automobile  Underwriters 

Association  do  not  believe  that  tlie  imm  l  oi  an  anorcss  maac  oy  v.  a.  examining  papers;  preparing  clicquc;  j  i  ruicciiun 

public  will  expect  to  get  their  insur-  *■  ,.  i  Valgren,  of  the  United  Stales  Do-  release  and  covering  letter;  man-  -  - 

ance  for  less  than  cost  by  the  appli-  “  „  „ -  „  partment  of  Agriculture,  from  which  ager  s  time,  sonitinizin.g  and  signing  oifnwn  nurmu  The  rinnneini  Time, 

cation  of  an  automatic  and  economi-  s'  ^  ®  's  Quoted:—  cheque;,  mailing  department ;  post-  Ottawa.-^Vo  industry  in  (' mad 

cally  unsound  method  of  calculating  a  “Whatever  method  or  methods  are  age;  stationery;  space  for  records;  !’•''«  been  watched  so  closely  lor  tlK 

the  rates  such  as  suggested  in  the  ^  ®  ,  t  ?1®  associated  with  the  Na-  yged.  somctliing,  it  seems  to  iiio.  auditing  expense  reaction  to  the  tariff  inc-casc  as 

report  on  the  rates  by  the  Honorable  ®  should  be  done  to  remove  from  in-  -We  have  not  included  in  tb.c  above  textiles.  No  industry  has  heou  nion 

Mr.  Justice  Hodgins.  This  is  the  h^n^nn.r  orL  surance.be  it  windstorm,  fire  hail  or  items  the  possibility  that  the  agent , ‘^‘scussed  in  press  and  on  pl  itform 

contention  of  John  B.  Laldlaw,  chair-  fipL  '  the  Home  Of-  other,  the  tendency  to  waste  insur-  wants  to  deliver  the  cheque  person-  S'*  "'‘''S  "’ith  ronsiderahie  inter 


TRIVIAL  FIRE  CLAIMS 

The  disctission  of  trivial  fire  disputing  a  claim  of  5."  on  the  tcch- 
clalms  from  cigarette  butts,  etc.,  nical  argument  that  there  was  no 
wliich  lias  developed  recently  in  tlie  fire,  wliat  does  this  all  cost  ’ 
'insurance  and  financial  press  of  the  Tlie  time  of  the  agent;  ilie  com- 
United  Stutel  and  Canada  is  gaining  pany's  switchboard  operator;  tlie 
!  momentum.  Wo  have  referred  to  loss  clerk  and  liis  assistants,  leeord- 
:  the  matter  ourselves  on  more  than  ing,  making  out  papers  and  opening 
one  oeca.sion  and  we  feel  that  the  a  file;  instructing  an  adiiister;  ad- 
subject  is  of  sufficient  importance  to  juster’s  office  making  entries,  ad- 
.  refer  to  it  again.  juster's  time  inspecting;  completing 

j  Particularly  interesting  is  the  re-  papers;  reporting;  loss  cleric  again; 

I  port  of  an  address  maclc  by  V.  \.  examining  papers;  preparing  cheque; 


monthly  premium  policies,  In^re 
duced  in  l!i2T.  will  receive  tlie^ 
initial  dividend  in  1031.  in  'li.'.'.oni 
of  a  paid-up  addition  to  the  sum  i.' 
sued,  ajiilicablc  to  policies  issue:’ 
U'lni.g  11127. 

"The  dividends  to  lie  paid  i- 
■  i'l.'il"-  say.s  .Mr.  I'cker- “affor'l 
I  striking  conimentury  on  tlie  st.alnl 
i  iiy  of  tlie  life  insiiranee  invest 
I  ment.  Despite  ilie  depressiem  oT  tin 
I  past  year,  onr  |to]icyiioldors  will  in 
'  glad  to  learn  net  only  Ilia  their 
I  policies  are  wortli  par.  but  'lia'  Ih. 

company’s  Imsiiie.ss  tliroiigli  IPIIO  lia 
,  warranted  tins  liberal  distrilniiio’ 

!  of  dividends  to  nolieyholdcrs.  i  c- 
suiting,  in  fart,  in  a  siiiis'anth' 
increase  in  the  aggregate  amount  o 
i  ilicse  dividends  over  any  amount 
I  paid  in  prior  years." 

!  EMPLOYMENT  DOWN 
TEXTILE  INDUSTRY 

Index  Figure  as  at  December 
Shows  Decline  Despite 
Protection 


A  Private  Income  of 
^100  a  month  for  Life 


Valgren,  of  the  United  States  Do- 


rcleasc  and  covering  letter;  man-  -  - 

ager’s  time,  scrutinizing  and  signing  Olfnwn  nurenu  'The  irinnnrini  Time* 
cliequc;.  mailing  (iepartmeni ;  post-  Ottawa. — iXo  industry  in  C mad 


- - -  N.ctiv  iiiuLiita  ,  _ _ iiiuiiiuus  are  age;  siaiioiiei  y ;  si'uce  ler  lecorus;  ....  v.w.y...  ... 

the  rates  such  as  suggested  in  the  ^  ®  ,  t  ?1®  associated  with  the  Na-  yged.  somctliing,  it  seems  to  mo.  auditing  expeii.se  reaction  to  the  tariff  inc-casc  as 

report  on  the  rates  by  the  Honorable  '  should  be  done  to  remove  from  in-  -We  have  not  included  in  tlie  above  textiles.  No  industry  has  heou  mon 

Mr.  Justice  Hodgins.  This  is  the  h^n^nnYr  orL  surance.be  it  windstorm,  fire  hail  or  items  the  possibility  that  the  agent , ‘^‘scussed  in  press  and  on  pl  itform 

contention  of  John  B.  Laldlaw,  chair-  ,  '  the  Home  Of-  other,  the  tendency  to  waste  insur-  wants  to  deliver  the  cheque  person-  S'*  "'‘''S  "’ith  ronsiderahie  inter 

man  of  the  Special  Committee  of  the  "vonue  TironP^'''^^  University  ance  funds  by  the  assumption  and  allv  and  run  to  the  insured  with  it  | ’be  official  statement  regardiiir 


IF  IN  GOOD 
HEALTD 

—IIOO  A 
MONTH. 

IF  IN  ILL 
HEALTH 

—$100  A 
MONTH. 

INCASE  OF 
DEATH 

—$10,000 

CASH. 


. . .  from  age  55! 

‘  Just  picture  it. 

At  55,  while  still  well  and  vigorous,  to 
come  into  a  private  income  (over  and 
above  other  revenues),  guaranteed  for 
the  rest  of  your  life,  of  $100  a  month. 
■You  simply  make  yearly  or  half-yearly 
deposits  of  an  agreed  amount  for  a 
specified  period,  at  the  end  of  which  you 
begin  toreceiv-ea  monthly  income  for  life. 

That’s  only  part  of  the  stcry. 

If,  meanwhile,  through  sickness  or  acci¬ 
dent  you  should  become  totally  dis¬ 
abled,  you  cease  paying  premiums  and 
receive  $100  a  month  during  such 
disability.  At  age  55,  the  regular  in¬ 
come  of  $100  a  month,  unimpaired, 
comes  into  effect. 

Look  how  your  family  is  protected. 

Should  you  die  at  any  time  before 
reaching  55,  your  family  receives 
■  $10,000. 


Underwriters  Association,  in  an  in-  *  loronio. _  payment  of  trifling  lopsc.s  that  sliould  to  ■doiiionstrate  liow  promptly  his  '  oniploynicnt  in  Canada  on  Dcccnihci 

tervlew.  ~  ~~~  -  in  all  common  sense  be  borne  by  the  companv  pavs  its  cxponse.s.  This  is  |  "as  lecoivcd. 

The  report  of  the  Hon.  Mr.  Justice  “’’y®  such  finding.  individuals.  The  insuvmce  com-  all  sheer  economic  waste.  'Hie  $5  I  The  statement  shows  that  cm 

Hodgins  on  automobile  rates  as  fixed  above  mentioned,  the  commis-  pany  cannot  be  transforihed  into  a  cla  lini  has  sot  machinery  in  motion  |  loxtUe  products^  penev 

by  the  Canadian  Automobile  Under-  -yoner  s  actually  admitted  that  the  repair  agency  and  a  distributor  of  which  co.sts  a  great  deal  more  than  "  . . 

writers  Association  (the  Bureau)  for  I,®®®  provision  in  the  lh2fl  rates  so  insignificant  losses  without  ultimnle  the  amount  of  the  claim  cheque. 

1929  which  has  just  Iv’cn  published  is  '“J’  completed,  was  insuffiedent,  damage  to  the  institution  of  insur-  There  is  too  much  service  which  ro- 
a  very  lengthy  one,  comprising  IIC  J^PParcntly  this  figure  merely  ance  and  the  needless  increase  in  fleets  in  the  expense  ratio  as  avell  as 

pages.  There  has,  O'f  course,  not  ^^P''®*'cnts  the  difference  lietween  the  the  cost  of  true  protection.  A  loss  the  claims  ratio, 
been  sufficient  tfme  to  study  it,  hut  ^  Bureau  rates  and  the  arbitrary  deductible  clause  of  .?10  or  some  There  arc  very  fine  examides  of 


inch  co^ts  a  great  deal  more  than  j  7’'*®  ’bf*  ®'®"„  ' 

. . .  _ _ _  was  lower  tli;.n  the  montli  hefo-' 


1  B.lsing  einpl'iymcnt  on  the  fiau" 

I  100  in  1926  the  employment  on  Do 
I  cemhor  1st  was  98.8  and  Xovciiihc 
I  1st.  101.7.  It  was  108.8  on  Dc- 


Thlt  ia  but  one  example  of  a  variety  of  plana  which  the  Sun  Life  of 
Canada  haa  for  every  age,  condition,  and  amount.  Fill  in  and  for¬ 
ward  thia  form  (which  Involves  you  in  no  obligation)  and  exact 
figures  suited  to  your  individual  need  will  be  sent  you. 

SUN  LIFE  ASSURANCE 
COMPANY  OF  CANADA 


HEAD  OFFICE 


MONTREAL 


by  the  application  of  statistical  aver-  Pan'C-s  in  1929.  company  is  liaiile  for  a  loss  occa-  grations  have  taken  place.  J.',, 

ages  without  regard  to  such  qualifi-  ’  regard  to  expenses,  the  com-  sinned  by  a  cigarette  burn  lias  been  Insurance  premiums,  as  aptly  ex- 1  ,,..7,'"  i!  i  nr  ”  .®  ' 

cations  as  must  be  used  by  the  res-  tn'ssioner  suggests  that  the  expense  submitted  to  a  firm  of  prominent  in-  plained  by  Mr.  Valgren.  are  intended  I  iii.jr  j.  tr*!* 

ponsible  management  of  any  business  Provision  In  the  ^premiums  should  surance  attorneys,  and  in  tlieir  judg-  to  cover  major  losses  of  the  indivi- I  in-’"  ir  wi-  ini  ~  s  .  a.  ,  w 

in  dealing  with  the  statistics  relating  have  been,  only  4 instead  of  50'^; ,  ment  such  liah’lity  docs  not  exist,  dual  or  the  community,  hut  not  those  i  in  n 

fo  It.  ‘■’Pd  the  suggestion  is  that  the  The  fact  remains,  however,  that  if  minor  incidents,  sucli  as  cigarette  I  „  i>,vnr' ner  t.-i"- ih  i-i 

Tt  Vlaa  Tlnf  lYnnn  K,.  .aillOUntS  Paid  tO  thO  aCCnts  were  ton  Klinh  Incenc  Y.-ni-n  l.n  In  "CIO  tCWCr  pPI.-'Oilb  Cllllllojfd  til.1.1 


SUTN  LIFE  ASSURANCE  COMPANY  OF  CVNADA, 
Montreal,  Canada. 

Without  obligation  on  my  part  please  send  full  particulars  of 
your$100-a-raontli-for-life  plan  as  outlined  in  your  advertisement 


fo  lU  ’bo  suggestion  is  that  the  The  fact  remains,  however,  that  if  minor  incidents,  sucli  as  c'Si'retto  I  'J.'.''!'’. T’'  \  V,®' 

It  has  not  been  disputed  by  the  -upounts  paid  to  the  agents  were  too  such  losses  were  to  lie  allowed  in  burns.  in  nnv  ve  n-  m.  M 

government  counsel  or  the  commis-  b'trb  in  the  aggre.gate  by  this  per-  connection  with  hotels  and  club-  How  can  this  economic  difficulty  |  .q.,'-  'ti',,, 1,10  i-  hn't  in  i'I'>a 

sioner’s  actuary  that  the  actual  losses  rr'nU'tse.  The  fact  is  tliat  the  com-  houses,  sucli  property  would  be  prac-  bo  overcome  ?  1  it  Was  11 '’iT  ' 

incurred  in  each  of  the  years  1927,  P^p'^s  actually  paid  tlie  agents  the  tically  uiiinsiirable  as  cigarette  burns  There  have  been  oLiections  made  -i-]'-  nure'io  of  st-iii^tic'; 

1928  and  1929  have  exceeded  the  loss  "'hol^  ainount.s  charged,  and  there  are  a  daily  occurrence.  It  is  prob-  to  the  suggestion  of  a  deductible  I  u,.,,  ,  or.'m,,n  ii  f'liiinir-off  in  'nm- 

provlsion  in  the  premiums  charged  ''"ps  no  siig,gestion  in  the  evidence  to  ably  trite  that  at  every  large  banquet  amoiiiit,  inasmuch  as  it  miglit  cause  !  ‘  scale 

in  those  years.  The  actual  facts  as  ’be  contrary.  The  counsel  for  the  numerous  cigarette  burns  to  tabic-  a  tendency  towards  neglect  on  tlie!  tlie  saiiie  date  last  vcarhul 

to  the  losses  suffered  by  the  Bureau  ^iovernment  admitted  that  on  the  cloths  occur,  but  no  claim  is  made  part  of  tlie  insured  to  i-ouiinc  Ihe  p^'pccdcd  the'  aWra.^c  decline  for 
companies  and  also  by  all  companies  average,  bona  fide  agents  were  not  against  the  insurance  companies  as  fire  damage  to  its  inimediato  point  of '  i|,p  p.,j.(  vp:),s.”  All  provinces 

in  respect  of  all  automobile  insur-  PP'd ’up  Piucb,  and  the  companies  did  a  rule.”  origin.  IMany  people  believe  tliat  if  j  piii't-iii„ient  of  enmlov- 


(Name  of  iiapcr) 


Name  (Mr.,  Mrs.  or  Miss) . . 

.\ddress  (Street)  . (City).. 


part  01  me  insurcii  m  coniinc  me .  exceeded  the  average  decline  for 
fire  damage  to  its  immediate  point  of '  11, p  pp.^tten  vear.s.  All  provinees 
origin.  IMany  people  believe  tliat  if  jogistered  enrtailment  of  cinpiov- 


I ance  during  the  years  1927  and  1928  no’  that  they  could  reasonably  The  fire  insurance  underwriter  has  damage  is  over  a  fix  amount  they  I  recessions 

and  the  portion  (about  6097)  of  the  ’b®  view  that  the  commissions  not  yet  been  convi^-’Pd  that  a  <le-  ivill  he  reimbursed  in  full,  but  if  it  |  were  ia  Ontario  and  Quebec, 

policy  year  for  1929  for  which  the  ’®  ngents  for  the  service  ren-  ductible  fonn  of  poficy,  as  suggest-  is  tinder  this  amount  tliey  will  not;  unoffirial  computation  of  the 

completed  figures  were  available  ,’o  the  public  under  the  1929  ed  l>y  Mr.  Valgren,  would  he  the  be  paid  anytliiug.  This  misunder-  ;  imrnhcr  of  iineniidoyed  in  fanada 


were  as  follows: —  conditions  were  too  high.  right  thing  to  cut  out  the  small  standing  is  constantly  arising  in  :  makes  it  aliout  200,0o0. 

Bureau  Oompanlea  in  1927  5s,i,(;24  -Vrbilrary  (’alculation.  claims.  .  connection  with  autoinnhilc  collision!  _ ' _ _ _ 

Bureau  8ompIniea  in  253;2'm  Tho  commissioner  says  that  the  ,  When  a  cigarette  drops  off  an  a.sh  and  certain  other  policie.s.  'I'hoii'- i  WinRine?  Insurance  Man 

_  reasonableness  of  the  1929  rates  must  ’®  ^  table  and  burns  a  sured  would  have  to  he  educated  to  1  •  s.  ‘ 

Total  . $1,421,892  jjp  determined  Iiv  the  rTrciitii-stTnrp-s  small  cover  with  a  value  of  ?4  or  S.Tjthe  fact  that  he  must  stand  tlie  first!  Retires  After  Long 

LW-Bur^Wo  C20.18^  in  February,  192^  when  they ‘were  and  the  lady  of  the  house  insksts  on  percentage  of  loss  and  the  company  j  - — 

All  Companir.s  (Bureau  and  fixed  and  nnt  into  effect,  hut  he  urn-  being  reimbursed,  because  the  in- |  would  only  pay  tho  cxcc.s.i  damage  !  J  lioiuas  Briicc.  who  has  li 


makes  it  aliout  200,000. 


Retires  After  Long  Service 


BRITISH  COLONIAL  |  FIRE  ASSOCIATION 

Fire  Insurance  Company  of  Philadelphia 


.<vii  v.umpanies  (i.urrau  ana  ,  „  i 

Non-Bureau)  in  1927  ..  .  .$  C20.180  l  ebruary,  1929,  when  they  were 
All  Companie.s  (Bureau  and  fixed  and  put  into  effect,  but  he  pro- 

ceeds  to  judgc  them  by  an  arbitrary 
All  l^ompanie.s  (Bureau  and  ,  Ac-  ,,  ....  ... 

.Non-Bureau)  in  1929  ..  ..  276.700  (slightly  modified)  calculation  ot  the 


being  reimbursed,  because  the  in- |  would  only  pay  tho  cxc  c.s.i  daniagn  j  ’I'lioiuas  Bruce,  who  lias  hcencon- 
snrance  agent  is  at  her  services  and  after  he  has  taken  his  own  small  j  nected  witli  tho  fire  insurance busi- 


Tntal . $l,.'i,'!S.,".C7 

These  figures  were  verified  and  ad¬ 


mitted  by  the  actuary  for  the  com-  have  been,  available  to  the  Bureau 
mission.  iii  1929  wlieu  the  rates  were  put  in 

>0  Specific  Finding.  force. 

The  commissioner  has  failed  to  The  arbitrary  figure  calculated  by 
make  a  specific  finding  as  to  these  the  commissioner  has  been  definite’” 
admitted  facts,  though  aslced  by  proved  to  bo  substantially  insiifii- 
counsel  for  the  Bureau  to  do  .so.  cient  by  the  results  (about  6097)  so 

The  companies  feel  very  slronglv  far  as  they  are  complete  for  the  year 
that  a  finding  that  rates  on  which  1929,  and  iltere  is  no  reason  to  sup- 
they  actually  lost  money,  were  un-  pose  that  on  the  final  completion  of 
reasonably  high,  is  essentially  un-  tlie  year’s  figures  this  deficiency  will 
sound,  and  that  the  commissioner  he  overtaken. 

should  not  have  ignored  the  admitted  The  conipaiiies  do  not  believe  that 
fact  that  they  did  lose  money  on  tho  piilVie  will  expect  to  get  their  in- 
those  rates.  surance  for  less  tlian  cost  by  the  ap- 

The  commissioner  has  apparently  jiliciition  of  tin  automatic  and  eco- 
taken  the  view  that  tho  losses  ac-  nomically  unsound  method  of  calcti- 
tually  made  on  the  1929  rates  were  lating  tlie  rates  which  in  fact  pro- 
immaterial  because  he  has  proceeded  duces  less  Ilian  cost, 
to  ascertain  what  the  1929  rates  While  there  arc  many  points  on 
should  have  been  liy  the  mechanical  wliich  tlie  report  seems  open  to  rea- 
application  of  average  results  of  sonalile  olijeelion,  in  the  meantime 
prior  years,  and  lie  has  ignored  the  we  liave  not  been  aide  to  examine  it 
fact  that  the  rate  so  asrertained  was  with  sufficient  care  to  fornuilate  our 
still  more  insufficient  than  the  Bur-  criticism  of  it. 


fixed  .and  put  into  effect,  but  he  pro-  reimDursea,  occause  me  in- |  won 

ceeds  to  judge  them  by  an  arbitrary  surance  agent  is  at  her  services  and  aftc; 
(slightly  modified)  calculation  of  the  Ills  company  would  never  think  of  loss. 
commission’s  actuary,  Ivised  upon 

mut'Ii  later  statistics  which  the  lat-  A  _  _  _  F 

ter  admitted  w,crc  not.  and  could  not  /LilSWBYS  tO  lllSllTG 


Answers  to  Insurance  Enquiries 

We  have  been  receiving  enquiries  from  time  to  time  from  read¬ 
ers  ivho  are  seeking  information  on  insurance  matters  and.  wc  have 
decided  to  publish  guestious  and  ansiccrs  tccckly  in  this  column, 
subject  to  the  following  rules: — 

Any  reader  who  has  an  insurance  problem  on  his  hands  may 
write  to  our  Insurance  Department,  stating  the  details  as  briefly  as 
is  consistent  with  the  nature  of  the  problem. 

Hr  must  give  his  name  and  address  (though  not  necessarily  for 
publication) .  If  the  interpretation  of  policy  wordings  or  clauses  is 
desired,  exact  copies  of  the  wordings  or  clau.scs  should  accompany 
the  letter.  These  copies  .should  be  typewritten. 

No  advice  will  be  given  as  to  where  insurance  should  he  placed, 
either  as  regards  the  names  of  the  companies  or  their  Brokers  or 
Agents  Wc  will,  however,  be  pleased  to  inform  our  leaders  as  to 
the  financial  .standing  and  reliability  of  any  insurance  concern  which 
is  soliciting  business. 

The  Editor  reserves  the  right  to  decline  to  answer  any  enquiry 
in  this  column  which  is  not  of  general  public  intcicst. 


eau  rate  to  an.swer  Iho  losses  and 
expenses  of  the  business.  >V.\TKKWOKRS  EXTENSIONS.  in  on/nrin,  has  found  that  the  rotes 

There  is  one  passage  in  the  report  ll.imilton,  Onl.  —  Two  additional  irhii  li  n-rre  rffectire  on  Fehrnary  1. 
which  is  open  to  serious  misintcr-  units  are  to  lie  added  to  Ilie  new  1929.  uere  unnosonnbly  hinh  and 
prefation.  The  report  states  tliat  it  water  filtration  plant  at  Hamilton,  that  a  new  st/slrm  of  rate  ntokin;/ 
"indicates  that  the  1929  Bureau  rates  the  worlv  to. bo  started  early  iu  the  will  rcqiiece  to  be  put  in  vn.nm. 
for  private  passenger  cars  were  ex-  spring.  Tliis  will  add  Sl.'iO.OOO  to  Hove  you  any  eommruts  to  make 
cessive  to  the  extent  of  $654,318.00.”  the  original  cost  of  $1,000,000  and  yencrally  on  antomohite  rate.s  in  the 
.\  perusal  of  tlie  Report  shows  that  will  increase  tlie  iinnitier  of  units  Prorinre  of  Qnebee? — tiKOhlltt. 
the  commissioner  could  not  have  in-  from  ten  to  twelve.  Tiie  average  Thv  conimi..-s-ii)n  to  which  you  refer 


Automobile  Rates. 

I  hove  just  read  in  a  Toronto  daily 
nrtespayer  that  Mr.  .Instiec  lladoins, 
icho  iras  appointed  eommis.sioner  to 
iniestiiinti-  automobile  insurance  rales 
in  Ontario,  has  found  that  the  rotes 


ness  in  Winnipeg,  for  the  past  40 
I  years,  will  retire  from  active  duties 
I  on  .lanitary  1. 

r  .Mr.  Bruce  first  arrived  in  Winni- 
!  peg  in  .luiic,  1889,  and  shortly  after 
associated  liimsolf  with  tlie  fire  In¬ 
surance  tiiisiness.  Later  lie  was  ap¬ 
pointed  western  manager  of  the 
I  I'nion  Assurance  Society  of  Ixmdon, 
Fn.gland,  and  detnity  manager  of  tlie 
N'ortli-West  Fire  Insurance  t’om- 
pany,  one  of  the  fir.st  Winnipeg 
coiiiiiaiiio.s  to  he  organized. 

His  retirement  lias  made  possible 
a  closer  association  of  tlie  “Coni- 
mercial  Fiiion”  companies,  whiili 
includes  Ilie  companie.s  iirevioiis'.y 
supervised  by  .Mr.  Bruce,  under  Nor¬ 
man  ,r.  Black,  as  manager  In  this  i 
territory.  'I’hc  i 'ommercial  Fnlon  .\s- 
siirancp  I ’omiiany  of  i.nudoii,  Kiig- 
land,  Fa’atine  iiistiraneo  t’o.,  l.td.. 
of  I.ondon,  Kngland  I'nion  Assur¬ 
ance  Society,  Ltd.,  (’an.ida  .Vecident 
and  Fire  Assurance  Company. 

ni; AI.TT  SALES  IIKHIEK.  | 

I  While  the  number  of  realty  sales,  i 


Total  Assets  Exceed 

$1,000,000 

THEODORE  MEUNIER. 

President 


Total  Assets  Exceed 

$30,000,000 

THEODORE  MEUNIER. 
Manager  Canadian  Brans’) 


- '  iiuiovinbiu'  lAsvrabcr.  tau  s  inoo  wore  vuiy  minierous,  buiinis' 

XTENSIONS.  in  Ontorio,  hos  found  Ihot  the  rotes  |,„otlogg('i-s  gcnorully  d.)  not  diiv 
Two  additional  I  ic/ii>7(  were  effeetire  on  February  L'  their  own  cars. 

?d  to  Ilie  new  i  1929.  iccic  unnosonobly  hiyh  and  \  .  . 


ami  .so  many  olcrncnt.s  enter  into  the!  -  --  -  - - 

((iiestioii.  I’or  oNamt'lc,  when  Ilie  I’ro-j  nii.VI/rT  S.\I.ES  IIKHIEK. 

V  ince  of  Cjucliec  was  "wet”  amt  tlv ,  While  the  number  of  realty  sales, 
surrounding  1<‘ri itoi ios  were  "di  y",  |  hnji)  vacant  and  built,  in  .Montreal 
Ilie  au'omohile  thefts  in  thi.s  prov- !  g],„rY(,(|  pfop  of  twelve  for  tlie  last 


conimiss-ion  to  which  you  refer 


tended  to  suggest  that  the  companies  j  water  consumiition  is  17,000  000  gal-  has  Inien  sittin.g  for  aliout  two  years 
collected  any  such  sum  in  excess  of  j  lon.g  daily,  vv'iicli  rises  as  high  as  and  lias  vi.sited  many  important 
the  amounts  actually  paid  out  for  i  26,0u0,000  galion.s  in  .Tuly  and  Aug-  points  in  tho  t  nile.il  state.s  to  gain 
losses  and  expenses,  and  tliere  was  just.  Tho  capacity  of  tlie  new  basin  information,  speclali.sts  having  boon 
no  evidence  whatev-er  which  would  will  be  40,000.000  gallons.  Inoagiu  fiom  .New  lock  from  time  to 


The  Evils  of  the  Policy  Loan 


liroLijilil  from  .N'uw  York  from  lirnu  lo  '  \\mnu\<r  <  r  .in 
time  to  assi.st  in  the  w  nk.  ;  takes  place  tli--  non-i 

The  exiipn.se  of  tliis  eomniission  start  intiin.g  raPs 
must  have  lieen  eoloss.-il  in  compai  i- ,  Dieir  fingi-rs  Imriil. 
son  to  tlie  advanla.go  gaine  d  a.s'  l  he  |  mi  nis  take  place  ad 
li'i  ritory  covorcil  was  only  one  pivi- ;  actual  n-s 

vincp.  '  '  Tile  lariff  conipani 


inee  were  v  ery  nnmerons,  tiei  aiise  ■  f,|-  ,)j(,  year  the  v.ilue  of  Ilie 

liooileggers  geiiorully  d.)  not  drive  ipercased  by  $352,164  as  com- j 

their  own  cars.  pared  with  tile  previous  week,  ;it>  | 

A  somewhat  .similar  situation  vvas|  cording  to  a  report  of  llie  Montreal! 
aiiticipate't  in  (intaiio  vvlien  it  went  j  Rc'al  F.stalo  Board.  In  the  city 
"w,  t"  lint  the  international  honndaiy  i  wards  tiiorc  were  59  transfers  of 
has  been  sealed  up  so  tight  tliat  the  vacant  land  lo  tlie  value  of  $352,164, 
hcHillegging  liusincss  on  a  targe  scale  and  till  sales  of  luiilt  property  to  a 
l.as  l.eeti  I ran.sferi id  to  the  Atlantic  vahio  of  $1,061,225.  in  Ilie  siilmrlis 
feast  via  St.  t’i'ire  .Mi.ineloii  andjtlicre  wore  11  sales  of  vacant  land 
other  centers.  Tlie  theft  expi'iience  j  ;,(  itnd  23  sales  of  built  pro- | 

in  (jm  bee  lias  also  been  good  lately  ^  porty  at  $250,167.  j 

for  Ibis  reason.  |  .  -  - — -  j 

IVhenever  a  etaiige  of  this  kind!  I»l(i  (JASOLINE  ItEII'.Nl  M.  ' 
takes  place  tli-  noii-t.n  iff  c'ompanie.s  ;  Toronto. — Tax  on  gasoline  hronglit 
start  Hitting  rates  until  they  .‘ret  !  the  I’rovinee  of  Ontario  $1 0.756. (ido 
their  fingers  burnt,  wlien  rea<i,inst-  for  the  .'car  ended  Octolicr  3l.st  la.s|, 


CLASSES  tsF  INSURANCE  WRITTEN 

Fire — Automobile — Tornado  and  Windstorm 
Sprinkler  Leakage  —  Explosion 
Use  and  Occupancy  —  Profits  —  Rents 
Leasehold  nl^urancf 


BRITISH  COLONIAL  BUILDING,  4S4  ST.  JOHN  ST.,  MONTREAL 


NON-BOARD  FIRE  AUTOMOBILE  AND  PLATE  GLASS 

Traiis-('aiia<!a  Insurance  Company 
Foncicre  Fire  Insnranee  Conipaiiy 
Milwaukee  Meehanies’  Ins.  Co. 
Sussex  Fire  Ins.  Co. 


Chief  Acent: 

P.  J.  PLKRIN 


46.5  St.  John  Street  s^ssisfant: 

MONTREAL,  P.Q.  V-  (^OUR 


I,ondon.— In  the  last  few  accounts  l  amine,  for  we  have  in  mind  rather!  The  rate.s  were  admitte<liy  too  low  .slow 
.several  insurance  offices  have  in- j  the  iio.sition  of  the  policyholder  as  |  for  two  years  and  tlien  increa.sed  aii-|canr 


l»laiT‘  aM  iihuuml,  aufuJ'tl- 
ac'tiial  !«‘.'<ult.s. 
f  fumpaiii*  .s  ht'i*  p  u'’?sM)lv 


It  i.'-onJy  the  11 


creased  the  proportion  of  policy-  the  on,tcome  of  a  loan  Iransaetion.  :  normally  in  the  third  year.  It  i.-Yonly  t he  I!  lyal  < 'emini; 

Inans  in  their  iniiance  sheets  to  such  |  The  very  man  who  sees  the  ma'- |  pa.'^l  experience,  or  re.-mlt.s.  which  d:c-i  two  .vcirs  to  gi  i 

an  extent  as  entirely  to  have  upset  j  ter  in  the  light  of  an  invc.stmcnt  is  j  late  the  piorier  iaie.'<  ovit  a  ver;.  l  ing.  laP. 

the  balance  between  v'arioius  type.s  of  |  lil'‘®"  i9e  precisely  the  man  who  will  !  perio'l  of  time.  Tlie  ineicasing  nnai-!  w,-  do  not  tli 

investment,  according  to  The  Pulley- |  have  seriously  limited  the  amount  of!  licr  cd  antoniotiiles  with  lowr  prier  F  is  necessary  in  < 


•n  a’laly/irv-T  tliu  sitiMtioit.  I'*' 

(  laUo.s  linu'.  ^^>r•  r.xampli’.  ' 
ill  < in  'I'in’onto  IcMikj 


liolfler.  Thai  movcniciit  has  heoii  !  his  ‘‘cover”  by  taking  up  a  short- 
only  a  passing  phase,  and  the  next  i  I'uu.^e  endowment  assurance,  and 
account  or  two  will  witness  an  ad- !  "’hen  lie  further  limils  his  "faiver" 
justment  Leingiug  tlie  lialance  sheets  by  taking  a  siilisfantial  loan  it  means 

hack  to  normal  conditions.  The  oe-  ihat . viewed  a.s  a  real  life  assurance 

currence,  unfortunately,  will  Iiave  — tlie  contract  has  virfually  ceased 
the  effect  of  disguising  any  increase  to  function.  In  onr  view,  the  cor- 
in  policy-loans  following  on  the  fin-  rect  attitude  of  a  life  office  sliould 
ancial  crisis  of  1929,  and  will  prevent  be  to  adojit  every  means  in  its  power 
the  outside  critic  from  forming  any  of  cncoura.ging  the  repayment  of  pol- 
deflnite  conclusions  on  this  matter,  icy-loans,  and  it  was  interesting  to 
Where  we  have  been  able  to  make  road  of  one  office  that  has  issued  a 


and  improvi'd  rnad.-^  Ims  made'  it  ox- 
tri'iiKly  difficnlt  tn  l.vep  trark  nf  tin' 


real  trend  in  tliis 


We  do  not  tli.ni.  .any  eoiiuni.Yiion 
iy;  neei's.Yary  in  (eo'bee,  b'lan'e  an> 
gooil  liroU.'i',  Id.e  yonr-ii  If.  laii  p'aee 
the' lir.silies.<  at  a  .‘-llglill.i-  fo\<  i-  pie- 
of  business'  niiuin  Ilian  it  is  aiu.all.v  wonh. 


a  report  of  Ilie  Ontario  Deiiartmeut 
of  Ili.ghw.iys  sliow.s,  ereating  a  new 
reeord.  I’iie  lollowiiig  year's  rev- 
erpie  is  exneeted  lo  nin  over  $11,-, 
non.iioo.  ! 

MHvl  ’i  ( ONSTI.M  (  I’IBN  HEi  OfMI.  ^ 

\\  iiiii'tie.g.  The  miiiiie'pality  of 
\‘iesl  K'ld  'naii.  a  snhiirb  of  Winni- 
pe.g,  enjoyed  the  largest  lviilding_ 
to';ii  in  its  history  during  19:19.  with 
an  !',ggro"ate  of  pnrmit.s  anioniitiug 
f(>  $2:91. f'o9.  Ilii.s  heitic  889, (mn  in  cx- 
of  tlie  previous  year. 


Metropolitan  Life  Dividends  for 

1 931  to  Establish  World  Record 


r 


.New  York.  —  Dividends, declared  ,  credits  for  peritnl.v  ranging  from  7  '  //ifiaviirr  (Olllfiany 

for  industrial' po!icvholder.s  of  the  i  "'CPks.  there  are  iucliidod  al.so  I  ^  ..V  ’  ^  ^  , 

_ ,  uv.  f,,,.  the  veoi- I  "''irluary  and  manirity  dividin.lsonil  PromdeWC. Rl 


enquiries  the  reply  has  been  that  no  letter  to  policyholders  who  have  -Metropolitan  Life  for  the  J'®’"' j  death  claims  tu  t  lin  ing  or  endow- 
extensive  run  on  loans  has  been  ob-  availed  tliemselves  of  the  loan  privi-  19'31,  exceed  $44,500,000  while  divi-  ments  inaturin,"  in  19:11  of  f "om  | 

servahle,  but  that  certainly  the  lege,  offering  help  in  the  matter  of  jends  already  declared  for  ordinary;  to  25  per  cenr.  of  the' face' of  niol 

amount  advanced  has  increased  in  depajiiient.  In  part,  this  letter  runs  policyholders  plus  those  expected  to  policy.  Equalization  dividends  ini 

volume  during  the  past  twelve  thus:  be  declared  in  January  will  appro.x-  connection  with  .''uch  paymou's  arc  I 

months.  Perhaps  we  see  more  clearly  jniate  $50,000,000,  bringing  the  total  also  provided  bv  wliicli  the  increas- 

It  is  recognized  that  life  offices  than  you  the  urgency  of  some  defin-  for  all  classes  of  policyholders  for  ed  benefits  under  certain  tahin  of 

have  to  some  extent  been  driven  into  ite  steps  toward  loan  reduction.  In-  the  year  1931  close  to  $94,500,000.  recent  vears  are  made  rci  npiclivc 

the  position  of  emphasizing  the  loan  stances  where  beneficiaries  have  suf-  an  increase  of  more  than  $12,000,-  to  holders  of  im’u.-trial  policic.s  of 

(and  surrender)  privileges,  because  fered  material  reduction  in  expected  OOO  over  the  preceding  year.  similar  class  but  whicli  were  is- 

otherwise— viewed  as  an  investment  funds  because  of  outstanding  loans  in  announcing  the  action  of  the  sued  under  eaiii.'.'  tables  that  vf- 

-there  is  a  noticeable  flaw  in  tho  make  us  unwilling  to  have  any  pol-  board,  Frederick  H.  Ecker,  presi-  forded  lesser  h. 'not  its.  In  certain 

arrangement.  That  flaw  arises  from  icyholdcrs  unnecessarily  exposed  to  dent  of  the  insurance  company,  stat-  instances  of  po'i  ’ies  of  long  diira- 

the  fact  that  a  man  who  invests  all  a  similar  unfortunate  experience.”  ed  that  when  dividends  on  ordinary  tion,  these  equalization  di /i('.ciu!.>, 

his  surplus  in  life  premiums,  and  The  letter  contains  a  card  setting  policies  ot  the  coinpany  shall  have  together  with  tlm  premium  credits 

1  views  the  utilization  as  an  invest-  forth  optional  ways  of  liquidating  the  been  taken  up  at  the  January  meet-  and  mortuary  dividends  under  the 

;  ment,  mav  later  desire  to  draw  on  loan,  and  particularly  encouraging  an  ing  of  the  board,  the  combined  or-  present  declaration,  will  result  in 

/  his  Invested  fund,  and  the  fact  that  instalment  repajment  plan.  For  dinary  and  industrial  dividends  the  original  licii'-rit  being  pric’cal- 

hl  he  can  oL*ain  a  loan  at  a  modest  policyholders  who  adopt  this  scheme  of  $94,500,000  which  the  Metropoli-  ly  doubled,  whil  *  the  cost  to  the  in- 

inte  of  interest  frequently  saves  an  special  loan  interest  notices  will  be  tan  is  expecting  to  pay  will  sured  is  reduced  Iiy  one-half.  In 

immediate  surrender.  How  some  prepared,  and  undoubtedly  the  re-  prove  to  be  the  greatest  ever  de-  eluded  in  the  divJends  approved  is 

life  offices  justify  charging  an  in-  suit  will  he  that  many  policies  will  clared  for  any  one  year  by  any  life  a  sum  set  aside  '  ir  tlie  permanenr 

terest  of  five  per  cent,  gross  on  a  he  freed  troiu  loan  charges  over  a  insurance  company  m  the  world.  equalization,  ih’ough  an  inc.-oaso  in 

policy-loan,  when  they  are  gaining  brief  period.  The  idea  looks  very  While  the  bulk  of  the  dividends  benefits,  of  certalu  types  of  policies, 

five  per  cent,  net  on  other  invest-  sound,  and  it  would  seem  worthy  of  approved,  will  go  to  industrial  pol-  issued  under  tables  in  us-a  years 

ments,  it  is  not  our  purpose  to  ex-  adoption  by  other  life  offices.  icyholdcrs  in  the  form  of  premium  ago.  Tlie  company’s  industrial 
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NEWS  OF  BANKING  MONEY  AND  EXCHANGE 


PROVINCIAL  BANK  branch  of  Barclays 

COMPLETES  YEAR 
STRONG  POSITION 

Profits  Realized  Totalled  $511,- 
457  Compared  With  $55 1 
022  in  1929 

DEPOSITS  DOWN  2  1-3  P.C. 

Total  Assets  $52,482,028 — Li¬ 
quid  Portion  Equalled  58  Per 
Cent,  of  Liabilities  to  the 
Public 

The  Provincial  Bank  of  Canada  j 
has  Just  published  the  annual  state¬ 
ment  of  the  hank  for  the  fiscal  year  | 
ended  on  Novctiihcr  2itth,  last.  Thej 
statement  reveals  a  strong;  liquid  po- i 
sitlon  and  very  successful  operating  j 
results,  having  regard  to  the  diffi-| 
culties  of  the  period  covered.  ; 

The  profit  and  loss  account  shows  j 
that  the  profits  realized  total  $511,- 1 
457  after  deducting  administrative! 
charges,  rebate  for  unearned  inter¬ 
est  and  making  provision  for  bad  j 
and  doubtful  debts,  compared  with! 

$551,022  in  102!>.  The  profits  for  the 
current  year  added  to  the  balance 
of  the  profit  and  loss  account  for 
N'ovemher  30th,  l!)2n.  which  was 
$141,225  form  a  total  of  $052,682.  Af¬ 
ter  providing  $360,000  for  the  pay- 1 
mont  of  dividends  at  the  rate  of  9  j 
per  cent,  to  the.  shareholders,  $69.-' 

50ti  for  Dominion  (Jovernment  taxes  j 
and  $60,000  for  amortization  on  real  j 
estate  and  maintenance  of  new' 
branches,  the  l)alance  of  the  profit  i 
branches,  the  balance  of  the  profit  | 
and  loss  account  carried  forward  on  j 
■November  29th.  1930,  is  $463,182.  : 

The  total  assets  of  the  Bank 
amount  to  $52,482,028.  The  liquid  as-  The  first  branch  office  of  Barclays  i  know  ledge  of  trade  conditions  in 
sets  composed  of  cash  on  hand,  de-  Bank  (C  anada)  which  opened  Its  |  Great  Britain  and  Europe  generally, 
posits  with  other  banks,  call  loans,  doors  to  the  public  of  Toronto  on  should  be  of  special  assistance  to 
Dominion  and  Provincial  Govern-  .Mondav.  January  5th,  1931.  I  Traders  in  those  Important  markets, 

ment,  municipal  and  other  high  The  manager  of  the  Toronto  office,  i  The  office  of  the  Toronto  B,ranch 
gi’ade  securities  amount  to  $27,110,-  T.  A.  l.i.ssainen,  was  on  the  staff  of !  is  located  at  219  Bay  Street,  and  has 
273,  equal  to  the  high  percentage  of  the  chief  foreign  branch  of  Barclays  ;  been  equipped  to  handle  every  des- 
over  58  per  cent,  of  liabilities  to  the  Bank  lamited,  until  1924,  when  he  !  cription  of  banking  business.  A 
public.  ptoceeded  to  Barclays  Bank  (France)  [special  feature  will  be  made  of  sav- 

On  the  liability  side  of  the  state-  Limited — a  member  of  the  Barclay  j  ings  and  current  accounts.  I.<etters 
ment  the  following  items  reflect  group  with  sixteen  offices  in  France.  |  of  credit,  mail  and  cable  transfers, 
somewhat  the  slowing  up  in  busi-  After  filling  managerial  positions  in  ;  foreign  drafts  and  exchange,  com- 
ness,  but  this  contraction  is,  now-  Bordeaux  and  Paris,  he  was  transfer- j  mercial  credit  information,  sales, 
ever,  very  small.  Notes  of  the  bank  red  to  .Montreal  on  the  opening  of  I  purchases  and  safe  custody  of  securl- 
in  circuiation  amounting  to  $4,169.-  Barclays  Bank  (Canada)  and  is  now  j  ties,  etc.,  are  all  included  in  the  busi- 
270  show  a  decrease  of  11^  per  cent,  j  appointed  to  Toronto,  where  his  ‘  ness  that  w*ill  be  transacted* 
compared  to  a  >ear  ago.  Tiopucitg  j  —■ —  ' 

received  from  the  Canadian  public! 

only,  no  branches  being  maintained  f 

abroad,  show  a  total  of  $41,679,138  a  i  C$«CCa 

decrease  of  only  2  1-3  per  cent,  with!  _ _ _ _  , 

'".A  'Jmrng  fe'atu'rfof  the  statement'  As  Measures  Value  and  Exchange  Instruments.  i 

is  the  fact  that  s;n  ings  deposits  <>i  ~~  ;  .  ...  . [ 

.$.1,1,1  8 ,  ,,S2.) .  compai  ed  to  $3;j, 616.110 

for  19211  show  an  increase  of  ovci  .  —  — —  i...  .  ■  —  1 

(111(1  with  a  year  ago.  basic  measure  of  value  make  them  interchangeable  with  it,  I 

•I  he  general  annual  meeting  of  the  uiedium  of  exchange,  is  the  foun-  and  Provide  reserves  for  redemption  j 


being  the  actual  standard.*  "  '•1  ANNOUNCEMENT  OF  1 
Subsidiary  i  r  NEW  APPOINTMENTS 

at  face  value  because  its  Lssue  vir- 

tually  rests  on  gold,  and  because  its  Ijy  MAMTIjC  Af  DA  Mir 
coinage  and  legal  tender  property  Df  iTll/ll  1  Au/lL  D/lllA 

are  limited.  With  unlimited  coinage  _  \ 

of  silver,  however,  at  a  fixed  ratio  0  1  n  7- ’  .•/% 

I  between  silver  and  gold,  the  value  of  1  Clarke  ^  Rehres  After  40 

the  silver  coin  would  bo  that  of  the  Years’  Service — S.  C.  Nors- 
■silver  metal  therein  contained,  which  worthy  Is  Successor 

would  fluctuate  in  relation  to  gold 

as  changes  in  the  value  of  the  metals  TU/rN  rYTUPR  r'UAKi/'CC 

took  place.  An  economic  parity  be-  OIMEK  CHANGES 

tween  the  values  of  gold  and  silver  _ ,  . 

would  follow  their  unrestricted  use  Montreal  announc^ 

as  the  basis  of  note  and  certificate  'veek  the  retirement  of  D.  R. 

issues,  when  an  approximately  fixed  ^  larke,  an  assistant  general  manager 

ratio  between  the  value  of  the  two  office,  and  the  ^pointment 

i  metals  would  be  ultimately  maintain-  i  •  T^orsworthy  of  Toronto,  as 

ed  by  the  difference  in  the  amount  of  successor.  It  was  further  an- 
!  work  required  to  produce  them.  nounced  that  B.  (  .  Gardner,  manager 
j  The  use  of  silver  a.s  outlined  would  Iv'anch  at  Saint  John,  X.B., 

i  in  a  measure  supplant  gold  as  a  me-  b^cn  appointed  a  superintendent 
tallic  ba.se  and  permit  of  a  reduction  bead  office,  and  that  K.  C.  W’inans, 
i  in  the  demand  obligations  issued  of  the  head  ofice  staff,  has  been  ap- 
;  against  it,  which  would  in  turn  allow  pointed  an  assistant  superintendent. 


a  reduction  in  the  .gold  reserves. 


D.  R.  Clarke,  "who  is  seekins 


'  would  also  relieve  the  situation  creat-  well-earned  rest  after  a  banking 
ed  b.v  the  concentration  and  unequal  career  of  ovmr  40  years,  is  well- 


duotribution  of  gold  which  has  re- 
.'ulted  from  the  policy  of  hoarding 


known,  not  only  in  Montreal,  but 
throughout  tlie  Dominion,  having 


■  the  metal,  instead  of  using  it  as  a  cir-  held  highly  responsible  positions  in 
!  dilating  medium  of  exchange.  It  tlie  bank’s  service  in  other  parts  of 
'  would  al.so  increase  the  purchasing  Canada  before  coming  to  Montreal 
I  power  of  a  large  section  of  the  peo-  some  12  years  ago  as  an  assistant 
i  pie  of  the  world,  the  greatest  essen-  general  manager  of  the  bank.  He 


[  tial  of  the  present. 


was  born  and  educated  in  Halifax, 


mmi 

mm 

mm 


i  The  remonetization  and  unlimited  N.S..  and  began  his  banking  career 
j  coinage  of  silver  at  a  fixed  ratio  with  in  the  banking  office  of  J.  C.  Mackin- 
Igold,  or  a  stabilized  price  of  silver  I  to.sh  in  that  citv,  later  joining  the 
:  which  would  not  increase  its  value,  j  Merchants  Bank  of  Halifax.  He  re- 
i  are  both  impracticable  theories.  Such  mained  with  the  Merchants  Bank  of 
:  arguments  for  the  restoration  of  Halifax  for  two  or  three  years,  when 
.silver  can  be  too  egsily  brushed  he  joined  the  staff  of  the  Peoples 
,  asicie  by  the  advocates  of  the  single  ,  Bank  of  Halifax  subsequently  attain- 

^  gold  standard,  and  will  only  serve  to  |  the  position  of  General  manager 

I  contuse  this  important  issue.  |  that  Lank,  which  was  taken  over 

I  i  by  the  Bank  of  Montreal  in  1905.  | 


i  XEW  BANK  BRA>THE.S. 

A  branch  of  the  Bank  of  Montreal 
will  be  opened  on  or  about  the  15th 
of  January,  1931.  at  1200  Government 


Later  he  became  superintendent  of 
the  Bank  of  Montreal's  Maritime 
branches,  and  then  superintendent  of 
the  bank’s  branches  in  British  Col¬ 
umbia. 

S.  r.  Xorsworthy,  who,  as  an  as- 


26.6  OK*  ^2*95 

i  street,  ’Victoria,  B.C.  to  be  designated  .  sistant  general  manager  at  head  of-  tf  /  —  t 

I  “Government  Street  Branch”,  under  fice,  will  have  supervision  of  the  40  OK*  -  / 

[the  management  of  .Mr.  J.  Leeming.  '  Ontario  division,  is  a  native  of  In-  / 

[  A  branch  of  the  Bank  of  Montreal  {  gersoll,  Ont.,  and  entered  the  service  established  1770  # 

will  be  opened  on  or  about  the  12th  j  of  the  Bank  of  Montreal  at  London,'  lUmUUiUUmWB 

of  January,  1931.  at  112  Spadina  Ave.,  I  Ont.  Subsequently  he  served  at  i 

Toronto.  Ont.,  to  be  designated  "Spa-  |  brandies  in  Halifax,  St  John’s  t  I 

dina  Avenue  &  Adelaide  St.  Branch”  I  (Newfoundland),  and  Montreal.  In  “I 

under  the  management  of  J.  R.  A.  I  1909  he  was  appointed  accountant  at  manager  of  that  bank.  In  1922  he  managership  of  that  office  in  1928.' 


ESTABLISHED  1770 


rant.  Hamilton,  and  later  assistant  ac-  appointed  district  superinten-  In  August,  1930,  he  was  appointed 

-  countant  of  the  London,  Eng ,  branch  the  Ontario  district,  and  in  manager  of  the  bank’s  branch  at 

KF«i.'lRrtT  rni  vni  aii.i.'Te  subsequently  being  transfe’rred  to  assistant  general  Saint  John.  N.B. 

n  yiexico  City,  where  he  held  the  posi-  manager,  resident  in  Toronto.  K.  C.  Winans  who  has  been  ap- 

.  tion  of  manaeer  of  the  hr.aneh  of  iho  B.  C.  Gardner,  who  comes  to  head  pointed  an  assistant  superintendent 

Ottawa.-Three  committees  of  the  bank  in  (Lit  citv  office  as  a  superintendent,  is  a  na-  at  head  office,  entered  the  service  of 

monal  Research  <  oiincil  have  been  |  enlisted  with  the  42nd  Bristol,  England,  and  came  the  former  Merchants  Bank  of  Can- 


KESEAEfH  tOUXClL  -MEETS. 


manager,  resident  in  Toronto. 


K.  C.  'Winans  who  has  been  ap4 


National  Research  <  'oiincil  have  been 
called  to  meet  in  Western  Canada 


B.  C.  Gardner,  who  comes  to  head  pointed  an  assistant  superintendent 
office  as  a  superintendent,  is  a  na-  at  head  office,  entered  the  service  of 


Gold  and  Silver 

As  Measures  Value  and  Exchange  Instruments. 


caiiea  lo  meet  in  western  ^  5tli  Roval  Hiffhlanrfpr«s  nP  to  ('anada  in  1906  to  enter  the  service  ada  at  Hamilton,  Ont..  in  1910.  T,jater 

early  in  Januarj-  -the  associate  oom- I , .  ,  ,  .  diotin^iii«hf>H  of  the  former  Bank  of  British  North  he  served  as  accountant  in  branches 

^  mitfee  on  ga.s  research,  which  is  con- 1  j'^  active  service  in  France  he-  America  in  its  Montreal  office.  I>ater  at  Lachine,  Halifax,  Guelph,  Ottawa 

cerned  mainly  with  the  problem  of  i  awarded  the  Distin'mished  ^er.  had  experience  in  offices  in  Brit-  and  IVindsor.  In  1921  he  was  ap-' 
waste  gas  from  Alberta  oil  i  vice  Order  and  (he ’Vlilitarv  Cross  '''h  Columbia  and  the  Prairie  Pro-  pointed  assistant  inspector,  with! 


waste  gas  from  Alberta  oil  fields, 
which  meets  in  Edmonton,  January 


ing  awarded  the  Distinguished  Ser¬ 
vice  Order  and  (he  Military  Cross. 


^wnicn  meets  in  Edmonton,  .lanuary  j-pon  his  return  from  overseas  Hp  'inces.  In  -August,  1915,  he  joined  headquarters  in  Toronto,  and  a  few 
i  8lh ;  the  a.ss(iclafe  committee  on  weed  I  ;,pnointed  insneclor  of  the  for-  the  army  and  went  overseas  with  the  months  later  was  attached  to  the 

I  control  at  the  same  place  on  •Tanu- |  department  at  head  office  and  Highlanders.  On  his  general  manager’s  department  at  the 


B.r  A.  .T.  SIM.IA  AX. 


time  in  1932. 


been  called  frjr 


purposes  if  the  parity  between  gold 


act  temporarily  as  assistant  general  1  promoted  to  the  |  head  office  staff  of  the  latter. 


W  ednesday,  il(e  28th  ((f  Janiiarv,  at  dat ion  upon  which  value.s  are  reckon-  notes  thus  issued  is  to  be  ' 

utiicli  lime  the  usual  detailed  in-'^'^;  and  therefore  is  useful,  and  use-  jpaintalned.  When  this  system  of 
lurmaiiiin  regarding  ((peratious  will;  fblne.ss  i.s  a  test  of  value.  Ixtonomic  currency  is  in  operation  and  Intact, 
l.e  given.  -  transactions  are  based  on  ^chan^,  reserves  to  redeem 

Piot'it  and  loss  arcoiint.  fiffurc^  for '  ■'*3''ues,  ana  in  tne  thereby  to  stabilize  the  value  of 

ili('  past  I lirec  vears  compare  as  fol- ' '  ^  exchange  the  notes  in  circulation, 

lows;  I  usefulness  and  work  are  essentlahs.  -v^TiHe  the  value  of  a  medium  of 

I9;n  incs  1927  |  W  ork  alone  doM  not  determine  value,  exchange  may  be  reflected  in  com- 

M9;„ri,s  .CMi.iiT  1.022  $,-.3  1,248  I  for  no  matter  how  much  work  is  re-  modity  prices,  in  such  cases  the 

i.il  i'.'i.'n.i-  ipio  nno  ;:fin,noo  i’dn.ono  I  ‘Y.^r 0*^=  change  In  prices  Is  the  effect,  and 

Tax  [osof  vr-  CO. ,•.0(1  CT.-ioo  c.', .000  I Can  .serve  a  u.seful  purpose  It  is  of  f^e  fluctuations  in 

19 oiiii.-^o.s  Co. 000  4S.13S  .‘.S.SiT  valueless.  Therefore,  in  the  con-  (he  exchange  instrument.  In  Mexico, 

Sni  nina  .8 $  73  381  $  .33  4  31  r' ^ silver  IS  a  Standard  of  value,  and 

19 ov.  .Airp.  4n7’23  '.3r,'3!sti  .210,110  f  requisite.  A  thing  may  ha  e  the  monetary  unit  (silver  dollar)  In- 

- - - I  intrinsic  or  natural  value  and  yet  he  o^eases  or  declines  as  the  price  of 

\‘.  k-  L.  bal.  $1(:3.1S2  8  14  1.225  $.’563,84i  j  lacking  in  exchange  value.  For  in-  silver  wavers 


Sdcpla.a  8  21.037  $  73,38  1  $  .33.431 

l9ov.  .<urp.  4  11.22.3  303.841  .310,410 


k  L.  bal.  $1(:3,1S2  8  14  1.225  $365,841 


N  After  Clrdu.  ling  ch.orges  of  pfancc,  water  has  high  Intrinsic  Prires  in  Mexico  or  elsewhere  have 
nia!K4ii»‘iMorit.  t(»  deposit-  ,  -  Tint  hft  x  nces  in  Mexico  Or  eisewiiere  uave 

rrt'otc  "It  .’iiirpiit  d(.«ootint.s  and  ' for  life  c(iuln  Dot  06  si^iain  nothing  to  do  with  the  changing 
for  1OS...0S  aiKi  doubtful  j  ed  Without  it,  hut  when  it  can  be  had  ^jexican  dollar,  or  other  | 


an<i  doubtful  !  ed  V  ithoiit  it,  but  whem  it  can  be  had 


nni  f  AD  KCrUDThfirV  available  Its  exeynge  value  ^ 

UULLAK  ALLlI  Inlltt  declines  and  marked  down 

l/VULini%  nvviJE  A  i Ml ,  mdi.spensable  factor  having  vir- 

UAC  DA  Din  rPAWTH  exchange  value  of  , pally  the  same  value  throughout  the 

nAlJ  AAi  11/  uKU  If  111 !  “^(vh  le^the ‘factors  of  usefulness  and  depreciate  or  increase  in 

I  While  the  lactors  oruseruine.ss  ana  world-wide  scale  before  I 

_  .  1  D  J  •  loin  I  J’  :  |hc  w  ork  required  in  produc  o  g  any  .such  change  would  affect  prices 

Created  Record  in  1930— Indi-  j  to  gold  exchange  va  ue,  they  do  not  standard  countries*  The  only  I 

cates  Growing  Cosmopolitan-  K'PPll  any  particular  tim  ,  or  exception  would  he  in  a  case  where  | 
ism  of  the  Dollar  immedi.ate  value  of  gold  is  determm-  effective  embargo  was  maintained 

ism  or  me  Lioiiar  e,l  py  (hp  available  .supply  relatively  , , 

-  to  requirements.  The  value  of  gold  Furehasine  Tower  Declines 

New  York  -  The  average  out-  ^  is  approximatHy  /liable  on  account  pprehasing  Sower  is  a  Unction  of 


cates  Growing  Cosmopolitan¬ 
ism  of  the  Dollar  „y  in;t,,rtunr  .-.upi.ij  exports 

-  to  requirements.  The  value  of  gold  Furehasine  Tower  Declines 

New  York.  ~  'I’lie  average  out-  is  approximately  stable  on  account  p  "function  of 

.standing  dollar  bankers  acceptances  !  of  ii.s  fixed  u.sefiilne.ss.  and  hecaiise  J  possession  of  money  or 

exceeded  all  previous  rccord.s  in  19., 0,  its  production  is  difticult  and  limited  ,  .  ,  nrices  are  incr^- 

$,.185..(0(..OO(.  c,,n,pa.c.i  with  ^  balance  is  maintained  between  ^rfor  cLefoth^^i^  fhan  a  de^^ 


for  the  taking  it  has  no  excMnge  ^^o^etary  units,  but  as  a  consequence 
value.  When  work  is  required  to  chunges  all  prices  must  be 

make  it  available  its  exchange  value  j  „„ 


y, 


marked  up  as  the  value  of  the  sil¬ 
ver  dollar  declines  and  marked  down 


OOn.Oim  ,n  1929  and  $  .0.3.000.0.1(1  in  ,  quant ity  and  .equiremenis.  O-^ld  has  the  value  of  the  exchange  medium, 
1928.  reports  Rohor  11.  Bean,  execu- .  high  value  in  proportnm  lo  hulk  and  p^, rehasing  power  of  the  people, 

■live  secretary  of  tlie  American  ac- |  ran  be  easily  ransportccl  and  sto^^^^^  money,  is  re- 

ceplance  coniicl.  and  Vi^  ‘  ^  i  wi  ?i™  As  an  example.  If  a  duty  of 

Ihe  rapid  growth  of  tlie  dollar  throughout  the  world,  w  bile  commo-  -nlared  on  shoes  n  nair 

acceptance  an  important  Instniuient  i  difies  of  less  value  in  proportion  to  for  duty  purposes  at  five  ^1- 

of  credit  oMn  ernational  trade,  is  re-  bulk  have  local  ;  lars  would  cost  $7.50  to  import.  When 

garded  in  banking  circles  as  indicat-  w  heri  ransported_  I  liese  [ca ti  res  placed  on  the  market  the  price  would 
mg  the  growing  cosmopolitanism  of  coupled  with  the  fact  that  it  can  he  invisible  tax  ftariffl 

the  dollar.  Formerly,  the  British  produced  in  sufficient  quantities,  yet  ‘“hich  would  increase  the  nrice  of  th^ 
pound  sterHng  was  viriually  the  only  not  in  oxce.ss  of  requiremenhs  and  '  ^^^h 

currency  that  was  used  throughout  because  of  Us  virtual  imperishable  „  _  r  ,u  neonle  but  not  the  ex- 

the  world  to  finance  intcrnatiom^l  character,  give  to  gold  a  Preference  P  4*“^^ 

trade.  Dollar  accepfance.s,  how-  over  other  commodities  as  a  basic  •o  cn 

ever,  are  becoming  commonly  lused,  measure  of  value  and  medium  of  ex-  ^  remm’ninsr  Uva  rtn.iiars  Annm  Ha 

alonk  with  sterling  acceptances.  change.  Thus  values  may  be  ex-  ‘^e 

Business  financed  by  dollar  accep-  pressed  in  gold  terms,  and  exclianges  0,-  pre-eminent  nosition  of 

tances  in  1930  aggregated  in  volume  made  on  that  ba.sis.  or  exchanges  JUe  f  ®  imsit^^^ 

$8,976,000,000,  against  $8,067,000,000  made  for  the  commodity  or  its  sub-  *  l^anaard  or  value  is  evl 

in  1929.  Of  the  year’s  business  stitutes,  as  is  done  In  modern  trad-  ™ 

financed  by  acceptances  88.81':3  was  j  ing.  This  is  simply  an  improvement  ^  for  SuStitStional  curfencf  For 

for  imports  and  exports,  and  the  on  former  methods  of  barter,  where-  ^Llrves  TuncXid  sflver  In  the 

abroad.  a  commodity  has  been  selected  as  a  rt0j.Hfjcate  issues  as  well  as  aold  bn! 

The  demand  for  liquid  short-term  unit  of  value  in  terms  of  which  values  uon  issued  under  the  single 

credit  was  large,  and  the  acceptance  may  be  expressed,  and  exchanges  sYa‘'n^rS'oM^a?ue^®  T?s  JbuSe 

inarket  experieuced  a  tiunover  o^^  facilitated.  certificates  issued  against  reserves  of 

more  than  ,|*-OM.OOO.OOO  Dealers  D„es  ISot  Lose  IdenUty.  stiver,  they  should  be  redeemable  in 

held  ab(3ut  $80, 000,000  Gold  does  not  lose  its  Identity  as  silver  bars  at  the  market  price,  based 

jmar,  but  as  the  demand  ®  ^  commodity  because  of  Us  monetary  on  a  gold  valuation,  or  In  other  words 

’  AAA  °  ^  standardization  or  coinage,  for  a  dollar  certificate  to  be  redeemable 

000,000  in  the  latter  nair.  whether  in  the  form  of  bullion  or  in  a  gold  dollar’s  worth  of  silver  at 

United  States  banks  and  bank  .  ^  conrmodity  value  of  the  time  of  redemption.  This  would 

‘Y  the  mein  I  alone.  A  gold  coin  has  the  provide  against  fluctuations  In  the 

of  $180,000,000,  which  exceeded  the  p,ope(avy  value  indicated  liy  its  value  of  the  certificates,  for  any 
average  total  held  by  the  reserve  hen  its  weight  is  iinimpair-  change  in  the  price  of  silver  would 

banks  for  then-  own  accoun  ,  When  Us  weight  declines,  the  be  reflected  in  the  reserves  and  not 

amounting  to  $1  ( 3,000,0im.  country’s  fiat  does  not  prevent  de-  In  the  certificates.  Purchases  of  sil- 

preciation.  The  value  of  the  mone-  ver  should  be  optional,  and  the  right 

- —  j  (ary  unit  (dollar)  is  that  of  23.22  to  redeem  certificates  with  legal 

H  IT  {^Uf,nn4>a  grain-s  of  fine  gold,  but  the  term  “dol-  tender  notes  should  be  reserved.  'Phis 

Dtinh.  kliay  x^rian^VS  \  (ar”.  unless  linkeil  to  some  tangible  would  provide  a  sound  circulating 

I  thing,  is  an  abstract  one,  and  inca-  medium  of  exchange,  and  the  use  of  | 
pahle  of  measuring  values.  The  gold  silver  for  monetary  purposes  would 
'fhe  Bank  of  Nova  Scotia  advise  dollar,  like  the  yardstick,  is  a  mea-  enhance  Us  value  in  proportion  to  its 
that  G.  R.  Viets,  formerly  Manager  sure,  and  not  that  which  is  measur-  Increased  use.  For  the  depressed 
at  Sackvllle,  N.B.,  has  retired  on  his  ed.  Certain  laws  determine  the  dl-  state  of  .silver  Ls  due  to  Us  demonl- 
penslon,  after  forty-two  years  of  ser-  mension  of  the  yardstick,  and  cer-  tizatlon  by  one  country  after  another 
vice.  tain  economic  conditions  and  not  during  the  past  century. 

^  R.  B.  Rossborough,  formerly  Man-  government  flats,  or  arbitrarily  plac-  While  the  world  may  establish  an 
ager  at  Campbellton,  N.B.,  has  re-  ed  priceji,  determine  the  value  of  the  artificial  ratio  or  parity  between  the 
tired  on  his  pension,  after  thirty-  gold  dollar.  value  of  two  metals  it  cannot  main- 


value  of  two  metals  it  cannot  main- 1 


/OUR  MAIL  ADVERTISING 
SHOULD  RECEIVE  AS  MUCH 
CARE  AS  YOUR  OFFICE  MAIL 

Many  sales  and  advertising  executives  fail  to  give  their 
advertising  mail  the  same  degree  of  care  and  consideration 
they  know  must  be  given  sales  literature  and  letters  sent 
out  from  their  own  desks  ...  an  unwarranted  belief  seems 
to  exist  that  quantity  mailings  are  different. 

And  yet  .  .  .  isn’t  the  mailing  of  10,000  pieces  simply 
10,000  times  the  one  piece  you  dictate  to  your 
stenographer  .  .  .  isn't  10,000  prospects  just  10,000 
times  any  one  prospect .  .  .  shouldn't  one  receive  as  much 
consideration  as  the  other? 

A  good  rule  to  follow  is:  Determine  how  you  would 
send  out  one  piece  of  any  contemplated  mailing  from  your 
own  desk  and,  nine  times  out  of  ten,  that  is  how  the 
entire  mailing  should  go  out. 

We  are  co-operating  with  many  of  Montreal's  largest 
financial  advertisers  to  the  end  that  their  mail  advertising 
will  have  maximum  pulling  power.  We  look  after  all 
details  of  their  mail  distribution.  Let  us  show  you  how 
we  can  be  of  assistance. 


THE  FINANCIAL  TIMES  PRESS 

651  Craig  Street  West,  Montreal 
Telephone  LAncaster  0281 


The  Financial  Times  reaches 


seven  years  of  service.  To  meet  the  tiemands  of  economic  tain  It,  for  economic  conditions  de- 

-  expansion  the  use  of  paper  (notes)  termlne  value.s,  which  make  artlficia'l 

The  E’inancial  Times  reaches  a  as  a  circulating  medium  of  exchange  parities  Impossible.  For  a  fixed  ar- 
class  of  people  who  are  Interested  has  been  generally  adopted.  To  stab-  tlflclal  ratio  betw  een  the  value  of 
and  able  to  buy  InTestment  secucK  lIlze  the  value  of  noteis  Issued  against  gold  and  silver  would  establish  both 
ties.  ;  or  payable  In  gold  it  Is  necesisary  to  metals  as  standards  of  value,  which 
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NEW  YORK  STOCKS 


St  oi  k  Cp 

/Mibi .  f 

jucf  .  . 

/Ibcrt.i  C r..!n .  ; 

Arbe-frvg  . .  . 

Dvi..  pr^f  .  I 

/  l‘  F'.h' t  ■  . !.l 

Do.,  p'cf  .  82 

/'pncv  riu^p  ^9,  prcf  . fP 

lie  My  Pr-‘»..  c  nn .  n 

Dv.prtf  HI 

n  rrp'T  "D  ” .  5 

I'U  W  Tclrphriic  . 142 

Prrnl.  Cord.,  pref .  21 

HrsziTirn  :0 

!iTr  cl'onr .  22 

H.  C.  eVrrs . . 

H.  C.  r<  V"T  “A  * .  35 

Do.. ‘  B  ’ .  n 

n.  E.  pref .  21 

HturV  ^  Ik  . .  .  t 

I  \i\d,.  Evicts.  “A'*.  ...  2.3 

I.  ift  F.  N.  .  .  <0 

C;  m  dr  1.  new  ....  7 

Do..  Ift  p"*f  .100 

C  npiln  Crn^cot  .  .  1.3 

Do.,  pr'  f.  .  O] 

f'nadn  NrTt^*-m  Power .  17 

C’rn'>'^n  S.S.  1.  :.c»  .  ...  5 

Do.,  pref  18 

Cr-n  .''4 

C'  n.  Cann’ers . 13 

Do.,  1st  pref . 92 

D<>.,  2n4  p*ef . 1.3 

Cpn.  Crr  fr.  Ft  und  .  18 

Do.,  pnf  .  24 

C.  n.  Drrdpc*  Pi  Docl: .  25 

Can.  Gen.  Elcc . 2.''0 

Do.,  pf^r  ....  ro 

C&o.  Hyvlr."*.  E’er;.,  pref  .  72 

Call.  Ind.  Alcohol .  3 

rrn.Oil . 12 

Can.  P.^c.  Pv.  new  .  3^1 

f  on.  Pc  w.  6f*  l'«  per  .  < 

Cbf5.  CUi’-d  .  7S 

CitvD  !'•  .  59 

CockflM»*t  PV«/  • .  9 

Con.iol.  ^ .  8 

Con.  F  -'d  “.A-  5 

Conrol.  F(*oc^.  Fr'xl  .  2 

Con.  y^^nv.ic  &  S  . 144 


Can.  Wire  “A" .  85 

D('.,  pref  .  2Q 

D  --K  Bric’ge  .  51 

Drni.  G1p«s . 110 

Do.,  pref  119 

Dom.  SM'cI  fit  Coni  “B  *  f) 

Dorn.  Stores  New .  14 

Drm.  Te*  tile . 80 

Do,,  pref  l?8 

D.nnacona  Paper .  1  ? 

Dr.vcicn  .  5 

Fopmel  Pc  Herl.  Prod  .  R 

Kfinnv  Farmer  \  1 

Do..  p-«f  30 

Ford  of  Can.  “A’* .  20 

Fraser  Cos  1 

Kc'reten  Power  .  .  10 

Gen.  St<*el  Wares .  7 

Gtxxi.v'Ciir  Tire,  pref .  103 

GouUils  Pumps,  pref  .  93 

Cs'p?uni  .  10 

Hrniillon  Brid^'c .  17 

Do  .  pref  .  72 

Ham.  Cottons  .  16 

fTinde  &  Oauch  .  5 

Howard  Smith  . *.  7 

Do.,  pref  . 

H.  Walker-  G.  fis  W  .  6 

Int  Milling  “A'  .  pref.. . 101 

Int.  Nickel  .  14 

Int.  Power  .  7 

Do.,  pref  69 

Int.  Util't>s  “A” .  31 

Do..  “B“ .  4 

Lake  of  Woods  . 24 

..aura  Secord .  41 

Lindsay  Co  .  10 

I  Lr  hlrw.  Class -A*’ .  11 

Do.,  “B  "  10 

Loew  s  Theatres,  pref .  32 

Maple  Leaf,  pref .  10 

Massey  Harris . 10 

Mont.  L.H.  flo  P.,  new  .  55' 

Mont.  Telegraph.  .  .  50 

Moore  Corp.  ,  17 

Do.,  “A” . 108 

Do  .  “B  . 122 

Muirhead's  Cefe  .  2 

McColl  Frontenae . 1/ 

National  Breweries .  26 

Do.,  pref  .  29 

Nat.  Steel  Car  . 34 

Ogilvie  Flour  Mills . 28.S 

Do.,  pref . •  125 

Ont.  Equitable  Life .  20^ 

Ch-unge  Crush  .  . 

Ottawa  L.  H.  &  P. .  98 

Do.,  pref .  103 

Page  Hersey . . .  82 

Penmans.  . . 72 

Photo.  Engraven)  . .  18 

Power  Corp . 51' 

Pressed  Metals. . . . 10^ 

Price  Bros  .  42 

Do.,  pref . 9$ 

Ouebec  Power . 41 

Riverside  Silk  Mills . . .  12' 

Shawinigan  Water  .  50  J 

Sherwin  Williams,  new. .  27 

Do.,  pref.  . . 119 

Simon  Cigars  . 21 

Simpsons,  pi ef . 89 

S.  C.  Power .  30 


Week  enling  Jan.  6.  1931  — 


Cp-n  F'rb  L.j 


-  *  central  Man . 

I  Dome  Mine  iDiv.  $1.00) . 
-1931 - Current  '  Grab.'^m . 


Sales  Change  H’^h  Low  Div.  Rate  !  Goodfish  . 


j  OoMale  .  . . 
j  Otm.  Lake .  . 
:  Oranrida  ,  . . 
;  Grand  View . 


5 

.(0 

$2  40 

+  3'; 

2.1^4 

21 

$1  20 

>00 

!■  1  >; 

2  ’4 

2 

$1  .06 

<i0 

f  3  *3 

15 

lo',; 

I'S 

7 

13 

lO.I 

6 

9.3  ‘  $ 

1696 

■f  'h 

11?8 

11 

si. 50 

AS 

17 

16'7 

42.00  1 

.  .  j  Holhnver  ■  D'v.  $0  65) .  6  3.S 

.  ;  T-*t.  Nickel  <Div.  $1.00) .  15.2.5 

7'  Fslconbndgc .  1.35 

$3  00  '  Hudson  Bay  .  .  ...  4  15 

. .  ;  Kecley . ]  ] 

'  Kirk.  Lake  .  .55 

.  Kortnev  FI .  o\ 

‘  L®ke  Shore  (Div.  $1.20) .  23. CO 

$2  00  !  L?.val  Que 

.  '  Macftssa  .  .09 

Mal^rt’c 

$2  .00  j  McIntyre  '  Div.  $1.00) 20  50 

.  i  Mining  Corp .  1.50 

Moss  Mines  . 

;  Newbec  .  .05 

$2.50.  Mendy . !o8 

6‘'r  Nipissing  (Div.  $0.12) .  1.15 

,  Norrnda  '  .  14  50 

>.  7‘I  I  Peterson  Cobalt  .  .03 

I  Pioneer  M .  .07 

0  •f^'r  I  Premier  »Div.  $0.24) .  . . ’  .  .70 

60c  j  Pend  Orctlle  .  .80 

•  •  •  Sud.  Basin .  .55 

I  San.  Antonio  . ’ .  ’  .10 

$2  .50  I  Stndaenna . *  02 

$l  00  i  Sylvanito . ]  .  ]  [  *4r 

6^r  I  Sherritt  Gord.  .  77 

$i  00 1  Sisco  36 

I'  75  I  Teck  Hughes  (Div.  0.60) . .*  6,25 

$1  .  /6  '  Towagainac .  .  10 

$3  .00  ;  Tashota  . [  *  05 

$3_^00  Treadu'ell . ’  1  05 

7't  t  Ventures...  . . 40 

•  !  Vipond  . ]  [  .90 

;  Waite  Ackerman .  2  .00 

$1  99  ^  Wright  Hargreaves .  1  94 

lO'f  'Algonquin  .  02 

'  Apex  . ; ;  or 

I  Brett.  Trethewcv .  02  ' 

$2  .00  ,  Columnrio  .  ,  ,  ' . 

SI  .50  ^  Man.  Basin  .• .  02 

$l  .00  Ritchie  Gold .  ’  .04 

$1  .00  I  White  Lake .  *  20 

4)ir  --  *  *  ’ 

$2. 50b  j  Acme.  .  . .  .26 

lO'i  I  Aiax  O.  and  G . .*!!.*.'*.*  1  61 

Alberta  Par  .  .31 

$4  00  •  Associated  Oil . *  '  19 

$1.75  ;  Baltac  . ’  OR 

$3^50  British  Am.  Oil  iDiv.  0.80).  .  . !  16  00 

Calmont  .  .2.J 

1^  0  Chemical  Res  .  2  50 

Commonwealth .  .40 

$1.50  Dalhotisie  . 

5' r  East  Crest  .  . . *  .jifj 

7'  h  Hrme  Dl  . .  1  go 

•  •  Imperial  Oil  (Div.  .50) . 18  00 

•  ..  Tnt.  PfUol<»iim  (Div.  $1.00)..  . ,  14.75 

Ma.vland  Oil . .75 

$1  00  Merland .  15  j 
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.00 »; 

Dee.  .30, 

Jan.  7 

.00  'f 

.00 

00  >4' 

02 

00 

111.30 

l(i81 

4  50 

4  25 

4  50 

4.25 

24  .00 

4  25 

AlllS'Chalmers . 

32  S' 

36Vi 

.03 

06 

.03 

.29 

03 

Am.  Afri.  Chemical. . 

2 

9  00 

9  50 

9  00 

9  25 

10  10 

7  .no 

Am.  Beat  Sugar . 

2N 

3Wi 

.00 

.03’; 

.01 

sAro.  Bosh  Magneto. . 

154^* 

.03 

02 »; 

.10 

.02 

Am.  t  an . 

1U)< 

liv-i 

.02 

.02IJ 

•  Ol'i 

.02 's' 

.04 

.01 

Am.  Car  A  K . 

24 's 

32W 

.15 

.15 

.15 

17 

.  24  '  f 

09 

Am.  Hide  A  Leather. 

m 

m 

1  .40 

1  53 

1.42 

1 53 

2  05 

1  05 

Am.  Ice . 

25 

27 

.17'; 

04 

.4m.  Inter.  Corp . 

ISLj 

20**' 

.76 

.30 

.  25 

.29 

1  35 

.14 
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AMAZING  RECORD 
GRAIN  HANDLING 
FOR  TWIN  PORTS 


RESTRICnONS  IN 
OIL  DEVELOPMENT 
PROGRAMS  NOTED 


Fort  William  and  Port  Arthur  World-wide  Financial  Depression 
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Lead  World  as  Grain 
Centre 


Reflected  in  DiiUing 
Operations 


BIG  ELEVATOR  CAPAOTY  MUCH  WASTE  OF  GAS 
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I*  Fort  William.  -  Not  only  Is  Fort  following  munmary  of  oil  and 

iii  Wllldam-Port  Arthur  by  far  the  ™g  devel^ment  during  1980  In ' 
2H  greatest  grain  center  In  the  world,  Western  Canada  was  issued  by 
hut  super-elevators,  railway  termtn-  Honorable  Thomas  G.  Murphy,  Mio- 

als  and  harbor  facllHles  established  duringThe  year  the  worl  1 

su  hero  have  combined  to  create  amaz.  wide  financial  depression  became 
I  ,  Ing  records  In  unloading,  handling  reflected  in  restriction  of  drilling 
3?*  and  shipping  grain.  operations  in  Western  Canada  as' 

®  The  twin  ports.  27.10  miles  of  those  concerned  began  to  feel  the  I 
dredged  and  sheltered  harbors,  monetary  stringency.  This  restric- ■ 
their  33  mammoth  elevator  termln-  tion  would  otherwise  not  have  oc- 
alR.  their  12.5  miles  of  wharves  and  curred  for  the  results  of  the  energetic  ! 
.3'i  slips,  and  their  335.31  miles  of  rail-  faiopaign  of  the  previous  year  and 
way  trackage  form  the  stage  upon  such  exten^ons  of  its  as  persisted 
which  theso  astonishing  records  during  1930  have  been  eminently 
8»,  have  been  made.  satisfactory.  *v  j  , 

Onlv  by  the  widest  stretch  of  Im-  ,  former  years,  the  prlndpal 

ii;  agination  c.-in  some  of  these  high  d^'elopment  was  centred  about  Tur- - 
«»-  marks  in  the  lakehead's  elevator 


marks  in  tiio  lutitfutfitii »  tm'venur  ,•  a  a  'a. 

and  grain  Industry  he  appreciated  " 

K,.t  ibn.,  further  considerable  increase  in  the 


fully,  but  they  clearly  prove  the  output  ot  wet  gas  was  recorded. 

^  Work  at  otTier  points  in  Alberta; 

tens  as  tho  worlds  gicatcst  gr.an-  largely  confined  to  the  comple-  ! 

..  J  .  .V  1.  J  ,  ('ion  of  operations  begun  during  i 

Among  the  records  of  the  board  of  jgog  a  noteworthy  case  resulting  in  ‘ 
gra  n  commlsloners  of  Canada,  bringing  into  production  of  a  i 
statl.sticlan  8  office,  are  filed  a  series  prolific  gas  well  north  of  Kineella  , 
of  pertinent  facta  that  .afford  a  station  on  the  Canadian  National 
quick  glimpse  at  some  of  the  start-  Railways  main  line,  east  of  Edraon-  ■ 
ling  records  achieved  over  a  period  to^^  where  the  initial  volume  of  gas  ■■ 
of  years.  was  28,000,000  cubic  feet  per  day,  : 

To  .begin  with  Fort  William  pos-  with  a  closed-in  pressure  of  760 
sesses  .v  harbor  frontage  available  pounds  per  square  Inch.  After  a  very  • 
without  further  special  harbor  im-  successful  cementation,  carried  out  ■ 
provcnients  stretching  20.75  miles,  under  the  supervision  of  ofheers  of 
with  seven  miles  of  wharves  con-  the  Department  of  the  Interior  in  ac- ' 
striicled  and  in  use.  cordance  with  the  Petroleum  and  Na-  . 

Port  Arthur  has  a  shore  lino  of  tural  Gas  Regulations,  the  well  was  - 
G.35  miles,  from  w’hirh  5.5  miles  of  tested  and  found  to  yield  twenty-  ! 
slips  already  have  been  constructed  one  million  cubic  feet  per  day,  with 
for  use,  leaving  considerable  space  the  original  rock  pressure, 
for  enlargement  by  construction  of  Much  encouragement  was  met  as  ‘ 
slips  along  tho  balance  of  the  shore-  the  result  of  further  drilling  at  Rib-  ' 
line.  stone  where  three  new  wells  were 

Ciinadlan  Pacific  r.Tilway  tr.ackage  completed.  These  together  with  those  ’ 
totals  133.5  miles.  The  Canadian  previously  drilled  are  now  standing  . 
National  railway  tracks,  including  ^’ith  considerable  quantity  of  oil  in 
the  Neebing  vards,  total  202.71  miles,  them  but  closed  in  pending  the  drill- 


output  of  wet  gas  was  recorded. 


Neebing  jards  lone  possessing  47.12 
miles  of  railway  lines. 

World's  Greatest  rapaeilT. 


ing  of  other  wells  and  the  establish¬ 
ment  of  adequate  potential  produc-  ' 
tion  to  justify  the  cost  of  a  pipeline 
and  tankage  for  the  shipment  of  the  . 
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Since  1922  Fort  William-Port  Ar-  oil  from  McLaughlin  station  on  the 
fhitr  has  had  tho  largest  elevator  Canadian  Pacific  Railway.  The  oil  is 
capacity  in  the  world,  including  the  fee  from  water  and  although  low  In 
most  modern  facilities  for  rapid  specific  gravity  should  serve  admir- 
liandling,  cleaning  and  drying  of  ^bly  as  locomotive  or  other  fuel  oU. 
grain,  and  has  handled  more  wheat  A  somewhat  higher  grade  oil  is 
annually  than  is  handled  at  any  produced  at  the  Red  Coulee  or  Bor- 
other  port  in  the  world.  •  '".lu  ®*^Y*^®**  /*^ost  of  Coutts 

Although  the  twin  ports’  elevator  Alberta,  where  the  average  daily 
storage  has  t)een  Increased  by  sev-  arnounts  to  230  barrels, 

oral  millons  with  1930  construction.  .11?  northward  extension  of  this  field 
their  .standing  compared  with  other  ®till  await.s  determination,  the  search 
(■enters  on  December  31,  1929,  was  as  being  still  in  progress, 

follows:  Fort  Willlain-rort  Arthur  RPological  parties  have 

31  clcvaiors.  86.GS0.000  bushels  faT«ed  out  field  work  during  the  sea- 


Storage  c^ipacity;  Mlnneapolls-St.  i  i  .,v* 

Paul,  elevators,  76,089,000  bush-  ‘  dn  ling  has  bei^n 

t  „  r.^■.A  clone  and  geophysical  exploration  is 

e  s  storage  cap.aclt;,  Chbagii  an^  being  tried  The  field  for  this 

rlistnct,  f  ^^c'ators  5,> -e3.  ^  practically  unlimited 


bushels  storage  capacity; 


owing  to  the  widespread  masking 


po.rtf)  79.1)1) 

7.3.00  f)3.00 


W'estoPii  Brcwi*rif»8  Ltd  ... 
Canada  Amor.  Trust  Sharo.^. 


Superior,  28  elevators  45.9.50,000  of  the  important  formations  by  recent 
bushehs  storage  capaoijy;  Kansas  unproductive  deposits. 


City,  38  elevators,  43.535,000  bushels 
storage  capacity. 


The  gross  production  of  oil  again 
shows  an  encouraging  increase  over 


Oil  (Stocks. 


3  :4)  8.oi»  Ailantiv  IJDfinine.  <*om . 

II.'J  30  ....  Burkoyo  Pipp  Line. . 

11(1 .30  *  *  Eurpkn  I’ipp  Lina . 

e-  -r»  ri-  i'j\  lllinnis  >3pa  IJnP. . 

*  '  cx  indiHTni  T‘ipo  Lino . 

.  National  Transit . 

V  Northern  I’ipo  Lint* . 

1.20.3  lO.lH)  aUmOW  . . 

k..(h)  fi.^.oo  ivairio  oil  G.as . 

I20.(K»  14.3  <)0  Prafrin  Bipo  1  inr  . 

Southrrn  Penn.  Oil . 

Ini  oo  103.^3  ‘''authorn  I’ipp  1  inn . 

I*;;  DO  ro  ni)  Standard  oil  of  (*a1  ,  . 

«’9  .V)  •Standard  Oil  of  Indiana  .... 
in"  -ui  **  '  Staiuiard  ()il  of  Npw  .Icnpy  . . 

CM  .1(1  nVr/i  I  Standard  Oil  of  N<‘w  >  ork  . , . 


.  67.00  ....  rail.  NMrthem  rowvr.  pfd . lD:;..-d)  ....  .  s  ^n  of  N  w  ’ 

,113.00  ....  rail.  W.  Nat.  Gas  L.M.  l\  pf.  M)  no  .91  94)  j 

.100.00  111.00  Rant  Kootariny  Povar.  pfd . ib)  ....  j  Vacuum  Oil 

.  se.PO  Crrat  Lak^s  I’ori or.  pfil . 0(  nil  '.'5  00  j  0,1  ' 

.  .".0.00  57.50  Sow  r.ninawirk  I’a  r.  1st  pprf.  ..  51*. oo  -  j  Inter  IVtr  rom 

.  •-'(i.oo  ns.OO  Xova  fSi-iitla  I,.  A  P.  pfd . "O  00  .'•O  |  __  JJ.  '' 

.  S'l.OO  Ottawa  I.  II.  A  P.  pfd . lOl'.oo  - | 

.  (io.oo  70.00  Power  Corp.  0';^  pM . OS  ..o  ....  I  rnmm.  So 


!  9  li.it  neither  tlie  storage  capacity  j|,g  output  of  the  previous  year,  the 

nor  facilities  for  tlie  e.vpedilions  ituTcase  representing  40  per  tent, 
iiandling  of  grain  of  the  elevators  Ti,p  quantities  of  each  grade  of  oil 
are  in  any  way  exaggerated  may  hr  produeed  in  each  of  the  past  six  years 
seen  from  a  few  of  the  records  follows:-- 

which  follow;  Ksphtha  light  Heavy  I'otalfl 

The  greatest,  grain  production  in  Cmdr.  Oud!- 

IIic  three  prairie  provinces;  _  '2.9';d  iss.s't;! 

(Jraiii  .Amt.  in  b'l.  Vc.ir  ir26  silpos  2’(i(*'t  r.i'Si  :;i9i.5‘i8 

Wheat . f>ll444  0'10  1928  I9af  290.2T»  ns.sns  :).n5.s  :i:t2.n3 

r.  ,,  "111  nno  '928  410.622  Vn.l.TI  K..U  .tS'*.5ai 

. . ..1 1 .1  .Ui.ipp"  I.',..*  ing,,  jnm.'lt  72,998  li;.6();l  !<'i9.Li2 

Bariev .  112.681,000  1!I28  ‘ipao  1.286,000  lOl.OOO  11.700  1.101.701) 

Fl.oxseed .  2.s,978,00'l  V'-  '  „  .u  ,■  .  , 

.  oninnodii  lowd  'La.t  twn  months  ritiftiRtwil. 

Rye .  29.429.000  19_2  Tl,«ro  wtill  ..  ..-o.it 


H'HPt  two  months  r^tifnatad. 

There  is  still  a  considerable  wastt 


{ Comm.  &  South.  Corp. 


llie  .sreale.s^  quan  iiy  of  all  grains  Turner  \  alley,  but  it  mils- 

111  sloro  at  jM»rt  Wilhani  ami  1  ort  be  romcmliorcd  that  witliout  produce 
Arthur  elevators  at  one  time  wa.soii  pf  ^),p  output  of  oil  would  be 

.\pril  19,  1929.  On  tlial  date  tlierc  negligilije.  Turner  Valley  is  by  no 
was  in  sjore  82  51 1.000  imshcls.  mode  nieans  an  exception  in  regartl  to 
up  as  iollows:  wheat.  66.119.18.*  waste,  but  it  is  to  1*0  expected  that 
husiieis;  oats,  6.321.132  luishels;  witli  increased  engineering  know!- 


Montreal  and  Toronto  Curb 


Fame  fil  G#»nts  A  Sharps  husiieis;  oats,  6.321.132  luishels;  witli  increased  engineering  knowl- 
!  Iiarley.  7,264,6,56  bushels;  flaxseed  edge  and  the  development  of  markets 
V  York.  —  Ifepert  of  Coniiuon-i  723.010  .bushels;  rye,  2.116,105  for  tlie  gas,  the  waste  will  be  con- 


Dividend  Declarations 


Stork 

Amociated  Breweries . , . 

Do.,  pref . 

Beauluuwois . 

B.  A.  Oil,  new . 

Calgary  Ik  Edm.  Land . . 

Canada  Malting . 

Can.  Vinegars . 

Can.  Celanese . 

Do.,  pref . 

Can.  Int.  Trust . 

Can.  North.  Power,  pref 

Can.  Vickers . 

Do.,  pref . 

Can.  Wineries . 

Can.  Wire  Bound  Boxes. 

Carlings . 

Deforest  Crosley . 

Distillers-Seagram . 

Dom.  Engineering . 

Dom.  Oil . 

Domin.  Ter  ik  Chem . . . 

Do.,  pref . 

Duifrrin  Paving . 

Do.,  pref . 

Durant  Motors . 

Edmonton  City  Dairy . . 

Do.,  pref . . 

Eastern  Dairies . 

English  Electric  "A". , . , 

Goodyear  Tire . 

Home  Oil . 

Honey  Dew,  pref . 

Hydro-Electric  Sec . 

Imperial  Oil,  new . 

Imperial  Tobacco . 

Int.  Pete.,  new . . 

Montreal  Exhibition. ... 
North  Star  Oil.  pref.  . . . , 

Power  Corp.  pref . . 

Reliance  Crain . . 

Service  Stations . . 

Do.,  pref . 

So.  Can.  Power,  pref.  .  . . 
Stand.  Pav.  &  Material . , 

Supertest  Petroleum . 

Do.,  V.  T . 

Do.,  pref  . . 

Tambiyn  Drug  Stores  . . 

Do.,  pref . 

Thayers,  pref . 

Union  Nat.  Gas . 


-Week  ending  Jan.  6,  1931 


Price - 1931 - Current 


Open  High  Low  Close  Sales  Change  High  Low  Div.  Rate  |  Shawmigan 


8  8  714 

14  16  K  14 


13H  121S  13 


3K  3K 
1514  16 


1390  —  1  8 

5  ....  68 

332  —  «  8 

18885  -1-  fi  16  J 

700  ....  63 

225  ....  13 J 

5  ....  19 

100  . 

100  —  4;f  66 


020  .... 
640  +  31 

100  ... 

85  -t-  >i 

130  -h  1 


9's 

10 

9'i; 

8820 

+  ;i  10 

9'< 

13 'i 

15’,' 

14 

14 

9552 

+  1  IS 

14 

3 

3 

d  1 

3 

30 

....  3 

4'; 

loii^ 

200 

....  4.»; 

101  w 

i6f; 

<)8 

34 

_  101  ■: 

98 

6S 

100 

....  6  s 

31 

32'; 

31 

321i 

460 

1  .32 1; 

31 

90 

90;, 

.55 

....  90 «; 

105 

105 

104  •; 

105 

37 

.  105 

104  '  3' 

14 

14  ' 

14 

14  >: 

70 

•i  14',- 

14 

27 »; 

31?, 

28 

3F/4 

1000 

4  4;:  31’, 

28 

$1.00  Can.  far.  pref . 

7ej,  Foundation  Co . 

Nor.  Ont  Power,  rum.  pref . 

"sOc  1*0..  non-oum.  pref . 

S.  C.  Power,  pref . 

$1 .50  B-  C’.  Power  Corp . 

$1  60  Steel  of  Can . 

.  .  .  r>o.,  pref . 

M'’l'ot'-t'’t'‘*titenac,  pref . 

’  ’  '  ’  Twin  City . 

6>j,  Canada  Nor.  Power . 

.  [ .  Do  ,  pref . 

*  y  [  Power  Corp . 

50c  Do  ,  nref . 

$1  SO  Pflt  Telephone . 

West  Crorers,  pref . 

80c  Coociyear  Tire . 

$1.00  „ 'V  - p,';''* . 

$4.00  Quehw  1  ower . 

Do.,  praf . 

Gan.  Fairhankfl-Morae,  pref.  . , . . 

t  h'c  ^’onpol.  M.  ^  S . 

Do,,  bonua  . . . . 

ri'  Bud  Brfwprie^ . .* . 

*’  Int.  Utllitiaa  " A” . 

MacKinnon  Stacl.  pref . 

Int.  IIvdro-Klectric  “.A” . 

$l  00  Dom.  EnHnrerinj . 

$3  00  Eastern  Thvfitros.  pref  . 

Mana)^ald  ThratPC,  prpf . 

ML.H.&P . 

'jt  -  Edm.  Gitv  Dairy,  pref . 

$2.00  Int.  P.  A  P.,  pref . 

50r.  b  [P’-.f  ?''"-  T'  . 

I,  LiiRlisn  Electric  A  . 

*1  nn  Brant  ('onlaRe.  pref . 

Gan.  l\  &  W  deh?i.,pref . 

Mont.  Telegraph . 

^  Dome  Mines  . 

Nipis-ving  Mines . . . 

$2  00  1’"W-  P"  * . 

7.-  Urompton . 

g. K„ht.  Mitchi'll . . . 

$2  00  Fnglish  fileciric  "A" . 

SO'-  b  Mont.  Trams . 

oo,  Hillori-st  Collieries,  pref  . 

y.  7  Can.  liriinrc . 

Do.,  prof . 

';i.'  Tooke  Pros,  prof . 


Yearly  Div. 

I».it«* 

Ilccnrd 

r.sH 

Paid 

Rate 

Declared  Pavab’.a 

I  )ate 

19,11 

1939 

2.  .50 

62’' 

C.  P 

Jan. 

to 

Dev. 

19 

62 

?2.'0 

1.76 

44c 

Jan. 

10 

1 

2'i 

41a 

1  7.5 

$1 

25, 

•  n 

Feb. 

14 

Jan. 

!U 

25c 

$1 

6 

1'. 

q 

Jan. 

15 

I  »e‘*. 

81 

’  -J 

6 

3 

25« 

Jan. 

1.5 

1  la-*. 

III 

75r 

f3 

6 

I't 

q 

Jan. 

ir. 

Doc. 

20 

I's' 

»1 

$2 

FOc 

Jan. 

1'* 

1  )C>C. 

31 

r.Oe 

82 

1.7.5 

4.T'4 

Feb. 

2 

Jan. 

V 

4:t"4c. 

l.T> 

1.75 

42*4 

c.  q 

Feb. 

2 

Jan. 

7 

43' IC. 

1 75 

Now  York.  —  Ifoport  of  Coniiuon-l  723. o|6 
wc.olth  &  Southern  Corp.  and  suhsi-  '  Ijusliel 
;  diaries  for  12  months  ending  Novein- j 
I  Iter  30,  1‘l3(i.  allows  consolidated  net' 
j  income  of  $28.6.51.000,  after  taxc.s.  in-  ;  I0  “ 


Keeonl  Da.i's  Sfonige. 

Tn  one  day  there  was  in  store  in 


siderably  reduced.  Towards  this  end 
an  experiment  was  initiated  during 
tl'e  past  twelve  months  to  store  gas 
in  the  partially  depleted  gas  sands 


I  Icrest.  amortization,  depreciation,  ;  li'kehead  elev.ntors  C6,119,19.i  luuli-  at  Bow  Island.  To  date  this  experi- 

ininurity  intere.st,  cle.  Thi.s  is  cqniv-  i  ols  wheat.  It  was  a  recitnl  mnric  rnent  has  been  liiglily  successf.il. 

aient  after  provisicui  for  preferred  :  on  April  lit.  1929.  the  same  il.iyllial  During  tlie  short  period  sin.’e  the  ex- 

liividonds,  including  cnrporation’.s  ,  1  l>e  aggregate  .grain  mark  was  es-  periment  started ---- four  months  - 


liividonds,  including  cnrporation’.s  ,  1  l>e  aggregate  grain  mark  was  os-  periment  started ---- four  months  - 
preferred  stock  from  .\pril  I,  1930,  t  fabli.shed.  On  Aitril  13.  1921.  tltere  there  has  been  injected  into  the  sands 
and  prior  thereto  on  preferred  stocks  1  were  15,559.880  I'lishels  of  oafs  in  a  total  of  557,561,000  cubic  feet, 
of  sultsidiaiy  bolding  companies  j  storage,  a  record.  'J'lie  barley  stor-  For  the  year  the  total  gas  produced 
which  were  eliminated  liv  merger  i  age  record  was  nnde  In  April  17  and  used  for  industrial  and  dome.sfic 


.I»n.  15  Doc.  31 
.Ian.  1R  Dp'*.  'll 


Dom.  Tar,  pref  . 

Gan.  rdrip.«i  iS*  Fori?.  ,  .  . 
St.  Lawrence  Gorp  “A**.  . 
St.  I. awren-'o  Paper,  pref. 
Loews,  nref  .  .  ..... 


Mining  Market  Record 


Reported  b.v  F.  O'Hcam  &  Co. 


6O0 

1 5c.  q 

Jan. 

26 

Dec.  31 

15c 

7 

F,'  *1 

.Tati 

26 

Dec.  31 

t* 

?2 

.50f.  q 

Jan. 

26 

Dec.  31 

bOc 

a 

I'i  q 

Jan. 

26 

Dec.  31 

D 

8 

2  *1 

Jan. 

15 

Dec  23 

2 

7 

Ff  q 

Jan. 

15 

Dec.  20 

1*. 

5 

F.  *1 

Jan. 

ir» 

Dec.  15 

1  ’ 

7 

f;  q 

Jan. 

15 

1  )ec.  1 5 

!* 

2.50 

62'  .c.  q 

Jan. 

15 

Doc.  23 

62’:c 

7 

IH  *1 

Jan. 

L5 

Dec.  31 

1*; 

6 

Fj  .1 

Jan. 

15 

Doc.  31 

D 

10 

r.  s 

Jan. 

15 

Dec.  30 

S 

810 

.5  s 

Jan. 

L5 

Dpc.  no 

Ty 

$1 

2.'c.  i| 

Jan. 

15 

IVc.  31 

25c 

3  50 

87'  c.  q 

Jan 

15 

Dec.  SO 

87’.;i 

7 

I'i  *1 

Feb. 

2 

Jan.  15 

P. 

.<2 

.50r.  q 

Jan. 

15 

Di  e.  26 

50: 

$4 

81  .1 

Jan. 

15 

Dec.  31 

$1 

7 

3'.]  S 

Jan. 

31 

Dec.  31 

3’ 

7 

31.:  S 

Jan. 

31 

Dec.  31 

3» 

L.50 

.38c.  q 

Jan 

31 

Dec.  .31 

38^ 

7 

F  'i  q 

Jan. 

31 

1 'cc.  1 5 

1*1 

7 

Fi  q 

Jun. 

15 

1  *ec.  26 

Gl 

7 

1"’,  '1 

Jan. 

1  -5 

1  )r<*.  23 

G, 

Vi 

7.5c.  <1 

Jan. 

15 

Dec.  |V 

75c 

H 

2  *1 

Jan. 

15 

Dec.  20 

9 

S 

I'i  q 

Feb. 

16 

Jan.  20 

Gi 

8 

2  >1 

Jan. 

15 

Dec.  15 

$1 

2">c.  q 

Jan. 

20 

I'cc.  .31 

25c. 

6 

Fi  q 

Jan. 

20 

Dec.  31 

1' 

(> 

f;  q 

Feb. 

16 

Jan.  3! 

!’• 

$2 

fOc.  (1 

•Van. 

15 

Da*\  .31 

.Mk' 

$l 

2.'-c.  <1 

Jan. 

15 

De-.  31 

25c 

$3 

J'c.  q 

Jan. 

15 

Dec.  17 

V*»c. 

10 

Jan. 

15 

Jan.  7 

2’ ' 

7 

F’i  <1 

Jan. 

15 

Dec.  .31 

I’i 

2  r,o 

62'  ..c.  q 

F  eh. 

l 

Jan.  20 

62'  n 

7 

F,  q 

Fab. 

1 

Jan.  20 

G, 

7 

F.,  <1 

Jan. 

15 

Dc  \  31 

r* 

12 

3  q 

lab. 

2 

Dec.  31 

1 

7 

F,  q 

lab. 

1 

Jan.  i 

G$ 

1  50 

37' jc.  q 

Jan. 

15 

J  »rc.  3 1 

37 ’,c 

$2 

FOi'.  q 

Jan. 

15 

Dec.  31 

50c. 

ti 

Fs  q 

Jan. 

15 

Pec.  HI 

G 

7 

3’.j  S 

Jan. 

15 

Doc.  31 

3’.; 

81 

2 or.  q 

leb. 

16 

.Ian.  31 

25c 

$3 

75c.  q 

Tan. 

15 

T-  M.  S 

75c 

5 

1  '*  >1 

Feb. 

2 

TV(.  .31 

1 

7 

F.  U 

Feb. 

2 

l>r.  31 

1  % 

$4 

$1  q 

Feb. 

16 

Ftb.  5 

$l 

(5 

1  q 

Feb. 

!() 

Feb.  5 

1  ’i 

I  of  sultsidiary  iiolding  companies  j  storage,  .a  record.  J  lu*  barley  stor 
which  were  eliminated  liy  merger  i  age  record  was  nnde  In  April  1' 
fuirsuant  to  pKan  dated  .laniiary  7.  j  of  Hii.s  year  w  lien  14,353.758  bmb 
1930,  to  61  eent.s  a  .“hare  on  31,011.-!  els  w  ere  in  lakehe.nd  elevator  bins 
010  iKvpar  sliares  of  common  .stock  .  Sixieen  years  ag**.  on  .June  25,  1914 


For  the  year  the  total  gas  produced 
land  used  for  industrial  and  dome.sfie 


of  Ihis  year  wlien  14,353.758  btisb-  consum|)tion  in  .-Mlierta  amounted 
els  were  in  lakehe.nd  elevator  bins,  to  1 0.'S.'iO,  1 2’2,000  cubic  feet.  There 


ontsfandin,g  at  end  of  the  period,  tliere  were  3.741.512  luishels  of 
Comparison  with  the  preceding  year  flaxseed  in  store,  a  mark  not  I>ei- 


14  was  also  a  small  export  from  the  Red 
(if  Coulee  field  of  44.420.000  eubio  feet. 


is  not  availaltle. 


tered  in  nearly  a  (bn-ade  and  a  lialf.  The  rye  storage  record  was  estab- 
— - - -  - -  lished  on  April  17  of  this  year,  when 


Bonds  and  Trust  Companies 


4. 582, 368  I)ustiels  were 
elevators. 


lu  lakehead 


mlinjr  .Ian.  6.  Hi3l 


fHivH 

\'’ar  I.oaii  H  3 
V  ictory  I /oaii  5* 
Victory  I  nan  .*1*2-- 
Victurv  Loan  r»'  _, 

Ucnowal  r>‘  I 
I  Uo  I'unHintj  4 ' 
j  Bo-Finuilnt?  Ti  -I.’ 
j  Kf^-Fiir)ili»u;  4’': 

Rf'-Kundiitj?  i*-, 

I  Loans  aitil  TriisLs- 
('an.  Pornianont 
( 'antral  Gan.  1 ,4*aii 
Kcoii.  Jn\a.e.t  .... 
Nat.TriNt 
Toronto  Mortgai^c 
RimhIs 

('an.  I’,  k':  r.  J)oIh.:» 
McNish  Dab 
Montreal  L.  IL  Ar  I*. 
Mont.  T’^am.  (». M.  ‘ 
I'o  r;  *'!.  ■  * 


“  I’ru’a 

Salas  ('hanga 


I  no  (G)  ion  H 
10‘J  S7  lf*:i  1 
Io:t  (K)  10.1  I 


ion  HO  100  0%  mo  so 

m:t  10  i()2  HK  10:]  o.-, 

10.1  I*'.  lO'J  *0  io;{  1,7 


lor,  V'*  107  0:.  100  7:>  107 
101  G>  101  60  101  ;l .  101  60 
i«  *)  00 

10:1  mo  .'0  m.i  p)  mo  oo 


ipo  Ko  100  6.7 
mo  m  100  o.’i 
m.'i  i  :>  H»2  5*0 

107  o:. 

mi  fio  mi  a'. 


mu’.o  — 
non  .  .. 

lO.'iOO  .. 
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-  I'l.ASTKK  MIM.  FOR  V.VNTOITFK. 

L..W  Yanenuver. — The  Standard  (»,v])snm 

('onii)any  of  Canada  Limited,  has  ,nn- 
llln  05  '''">'*<  ed  its  intention  to  luiild  a  plas- 
)02  i'O  ier  mill  at  Yaneonver  at  ,a  cost  of 
im  r  lo  take  ilit*  place  of  the 

'  '’(present  warclnuise. 


I  Saw  It  In 

She  fmancfal  Sfmes 


Abana . 

Amify . 

I  Amulet . 

'  Arcs  •  . . 

A<x>nda  i . 

Atno . 

Baldwin . 

,  Barry  Hull . 

Bidgood  . 

Bate  Metah 

'  Big  Miss . 

Bedford. 

Hunker  Hill  Ext 
Castle  Tr . 


Penmans .  $4  $1  q  Feb.  16  Frh.  5  SI 

Dn.,  pref .  6  1 '*  1  Feb.  16  Fc-b.  5  I', 

Can.  Wineries .  500  12,'ic.(i  Jn.n.  15  D'-e.  .(I  12  Lc. 

Fnamcl  Heat  I’rnd .  $1  25r.  *i  l-  i  l*.  1  ,Ian.  15  2.5** 

Trayniorc,  pref .  7  I'})  q  Jan.  15  .Ian.  8  1 ''4 

(a)  Iiiitia  dividend. 

*  Cut  from  37'i'e.  to  a  ouarfer.  fsl  Dividend  cut  in  half,  (h)  Ueduced  from  80  euiiti 
lialt-yeariy.  (c)  lududes  dividend  for  l'.>28  and  1923. 


AJ.Pattison,  Jr.  &G[). 


LIMITED 


RECORD  CTILITY  RETCRNS. 


(a  surplus  of  $4.56.637 


this  figure  lie- 1 
1  and  (111  in- 


Kdmonton — During  the  first  eleven  an  all-time  record  ami  iiii  in- 
months  of  tho  year,  tho  five  civic-  crease  of  $11,671  over  the  similar 


INVESTMENT  BANKERS 

Dealers  in  Unlisted  Bonds  and  Shares 
159  Bay  Street, (n^DToronto  Elgin:  5101  (iISi) 


j  20 

.28 

.16 

j  owned  utilities  at  Edmonton 

L_ 

’  it-  '  ■. _ 
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‘niE  HNANCIAL  TIMES.  MONTREV 


MORGAN  TRUST  COMPANY 

Executors,  Trustees  A  Agents 
i>ep«isitory  for  Furniture  and  Ynlunbles. 

AND 

MORGAN  REALTIES  LIMITED 

Property  —  Bought,  Sold,  Leased,  Exchanged  and 
Administered. 


JAMKS  MORGAN,  Pres. 


C.  D.  MORGAN.  Vlcs- 


K.  A.  NIXON.  Secretary  and  Manaaor. 
W  K.  riLBOROUGH.  Estates  Manager, 
i:  \V.  ItOPKTNS.  SHorage  Manager. 
.ir:TIN  P.  WAUGH.  Realty  Manager. 
ALFRED  JONES.  Insurance  Manager. 

n.nican  C2C1— 14o.>  UNION  ATENUE 

or 

Enirance  from  the  Morgan  Store. 


H.  Austin  Ekers 


Gordon  C.  Cushing 


Ekers,  Cushing  &  Co. 

iMembers  Montreal  Stock  Exchange 
Members  Montreal  Curb  Market 


2.33  Notre  Dame  Street  West 

Tcl.  *IIArbour  2148 


Montreal 


OSLER  &>  HAMMOND 

Stock  Brokers  and  Financial  Agents 

1  Toronto  Sto<k  Exchang: 
iT^ontreal  Stock  Exchange 
/Montreal  C%rb  Market 
Sew  York  Curb  Market  (Associate) 


215  St.  James  St.  West 
MONTREAL 


21  Jordan  Street 
TORONTO 


E.  GORDON  WILLS 


DUNCAN  ROBERTSON 


Wills.  Bickle  &  Robertson 

Mcmbara  Toronto  Stock  Exchanst 

STOCKS  -  BONDS 

25  Kins  Street  West,  Toronto 

Telephone:  WAverley  4561 


We  announce  our  reliremeni  from 
Slock  Exchange  Butineit. 

Our  marginal  buiineu  has  been  transferred  to 

APPENZELLAR,  ALLEN  and  HILL 

Members 

Nesr  York  Stork  Exchange 
Kew  York  Curb  Exchange  (AModate)  ' 

New  York  Produce  Exchange  (Associate)  / 
Effective  January  2,  1931 

PELLATT  &  PELLATT,  LTD. 

The  Star  Building,  80,  King  St.  Waet,  . 

Toronto 

We  are  pleased  lo  announce  the  appointment  of 

COLONEL  REGINALD  PELLATT 

as  Manager  of  our 
Toronto  Offico 

As  of  January  2nd,  our  offices  will  bo  located  in 

The  Star  Building,  80  King  Street  West 

(Formerly  the  office  of  Pellatt  &  Pellatt,  Ltd.) 
Telephone:  Elgin  8322 

Our  office  at  200  Bay  Street  is  discontinued. 

APPENZELLAR,  ALLEN  and  HILL 

Members 

New  York  Stock  Exchange 
New  York  Curb  Exchange  (Associate) 

New  York  Produce  Exchange  (Associate) 


55  Broadway 


New  York 


A  Complete  Brokeragd  and  Investment  Service 

GEOFFRION  &  CO. 

Members  of  the  Monlreel  Stock  Exchengc 
Investment  Bonkers 

825  NOTRE  DAME  ST.  WEST 
also  Canada  Cement  Building 
MONTREAL 

Peris  Quebec  Ottawa 


M.  J.  Meehan  &  Co. 

61  Broadway  -  New  York 

Members! 

New  York  Stock  Exchange  New  York  Cotton  Exchange 
New  York  Curb  Exchange  New  York  Produce  Exchange 
Chicago  Board  of  Trade 

STOCKS  -  BONDS 
INVESTMENT  SECURITIES 

Direct  Private  Wire  Connections  in  Canada  With 

STEWART,  McNAIR  &  COMPANY 

Members,  Toronto  Stock  Exchange 
Toronto  General  Trusts  Building  -  -  Toronto 


LITTLE  CHANGE 
CURRENT  TREND 
MIXED  TRADING 


I  Improvement  Noted  in  Selective 
Issues — .Others  Moved  in 
Narrow  Area 

YEAR  ENDED  STRONG 

Final  Month  Showed  Some  Im- 

Erovement  in  Volume^— Mar- 
et  Entirely  UntoucKed  by 
Weakness  in  New  York 

j  The  bno.'Tint  display  ilial  marked 
!  the  close  of  trading  activities  on  the 
j  .Montreal  exchange  for  1930  failed  to 
i  ’  gain  much  further  ground  at  the 
opening  of  a  new  year.  I.acking 
iiiy  constructive  developments  trad¬ 
ing  reverted  hack  to  the  old  order 
Miat  previously  prevailed,  that  is. 
narrow  irregular  movements  inter¬ 
spersed  with  a  ccrUiin  amount  of 
firmness.  Wall  Street  reflected  a 
cautious  attitude  in  early  dealings 
but  as  sentiment  improved  towards 
a  rising  commodity  market  final 
results  were  regarded  as  highly  sat- 
isfiiclory. 

The  resumption  of  trading  imme¬ 
diately  following  the  holiday  prov¬ 
ed  dull  but  continued  firm,  there 
being  a  general  upturn  in  prices 
around  closing.  Tlio  Itrief  week¬ 
end  session  was  devoid  of  features 
oil  an  extremely  small  turnover, 
while  Monday  again  turned  dull  tind 
easier  witli  fractional  movements 
predominating.  Tlic  market  failed  to 
emerge  from  its  narrow  area  the  fol¬ 
lowing  day  and  a  further  shrinkage 
was  noted  in  sales  volume.  Wall 
,  Street  was  the  chief  influence  on 
\  the  course  of  values  on  llic  upside 
'  during  the  closing  session. 

I  Better  Tone  jii  Decemher. 

i  The  last  month  of  19.30  tiroughl 
:  with  it  lillle  in  the  way  of  a  recov¬ 
ery  on  the  local  market.  On  the 
:  contrary  the  intermittent  decline  of 
‘  tlio  preceding  eleven  montlis  was 
!  carried  still  further  and  on  tlie  IGlh 
i  of  Decemher  the  gencrtil  level  of 
,  prices  in  .Montreal  sagged  to  ii  new 
I  low  level  for  the  year  since  the 
'  opening  trading  last  January.  This 
1  further  decline  in  the  market  was 
*  accompanieil  by  a  moderate  in- 
I  crease  in  volume,  though  to  nothing 
I  like  (he  extent  to  whicli  volume  ex- 
^  panded  in  the  break  (if  November. 

;  1929.  As  on  most  previous  occasion.s 
I  during  the  past  year,  tlie  main  mo- 
i  tivating  influence  was  pronounced 
j  weakness  in  Wall  Street,  l•’(dlowing 
this  mid-month  drop,  some  progress 
was  made  towards  a  more  stable 
!  trend,  and  the  short  session  with 
!  which  the  month  terminated  was 
featured  by  a  derided  btioyancy 
among  leading  issues,  wit  It  Montreal 
Power  a.ssuming  the  leadership  on 
the  upside. 

T'he  only  feature  of  the  month  lay 
in  the  weakness  of  such  leaders 
as  N'iekcl,  which  dropped  to  12-T4. 
Brazilian  which  sagged  below  20, 
Shawinigan.  which  dipped  to  47. 
Canadian  Pacific,  which  sold  down 
to  a  new  low  of  36*4,  '•Tie  lowest  in 
several  years,  and  Dominion  Bridge, 
which  dropped  to  46.  Most  of  these 
inter  made  substantial  recoveries. 
Group  movements  were  lacking,  a.s 
the  softne.ss  was  uniform. 

Of  the  135  issues  lo  provide  trad¬ 
ing  thirt.yi-six  advanced,  with  net 
gains  ranging  from  a  fraction  to  35 
points.  Sixty-one  stocks  suffered 
losses  ranging  front  ;i  fraction  to 
10%  points.  Nine  issues  remaineil 
unchanged  from  the  close  of  No¬ 
vember,  while  twenty-nine  came  out 
in  broken  lots  only. 

International  Nickel  was  active 
leader,  with  sales  in  110,917  shares, 
and  closed  Iho  month  at  15,  off  3 
points,  I  his  comparing  wdth  69.950 
shares,  and  a  net  gain  of  a  point  in 
November.  Montreal  Power,  which 
was  second  in  point  of  volume,  with 
sales  in  75.6S9  shares,  closed  with  a 
net  loss  of  at  .56%.  ex-dividend, 
ibis  comparing  with  61,425  sliares, 
an<I  a  net  gain  of  2%  in  November. 
Brazilian  was  third  in  volume,  with 
trading  in  69.233  shares,  closed  at 
21*, 4,  off  4*4  net. 

Total  sales  were  ,532.593  shares,  as 
compared  with  466,437  shares  in  No- 
I  ventlier,  and  1,038.757  sliares  in  the 
corresponding  month  of  1929. 


Heard  in  the 

Board  Room 


Although  forecasts  of  authorl-  ........  I 

ties  on  economic  conditions  tend  _  - - —  I 

to  be  accepted  with  more  reserve  Hardening  of  Prices  That  De>  | 


JANUARY  9,  1931 

~|  UPWARD  TREND  ! 
n  PREVAILED  ON 

Z7  TORONTO  MARTI 


then  a  year  ago,  due  to  the  fact  that 
forecasts  for  1930  were  badly  upset 
by  a  series  of  unpredlctaU’e  events, 
Oreenshields  &  Co.  In  their  Weekly 
Review  say  that  "weight  must  be 
given  to  the  growing  unanibiity  of 
authoritative  views  that  depression 
will  end  and  recovery  will  get  under 
way  sometime  between  now  and  the 
spring,  and  that  business  will  then 
gain  gradual  momentum  to  the  close 
of  the  year,  when  something  normal 
may  be  reached. 

“The  seotirity  markets,  which  to 


veloped  in  Better  Class  of 
Stocks  Was  ImpresMve  j 

INDUSTRIALSFEATURE  j 

Toranto  IlurcBB  Th.  FlnnnrTnl  TIfiiei 

Toronto.  —  During  a  llttle^morel 
than  one  week,  the  share  list  on  the! 
Toronto  Stock  Exchange  has  fully  | 
recovered  from  the  December  slump. 
The  consistent  upward  trend  of  the 
price  curve  of  the  daily  weighted 
stock  price  index  of  25  representa¬ 
tive  stocks  on  the  Toronto  Stock  Ex- 


fi,-  _ _ _  _  ,  r  J  *•  1!  !  live  siocKs  oil  iiie  i  urouio  oiocK  r,x- 

t.  n  Change  has  been  impressive.  While 

been^rellecting  the  ex-  L  pHces  In  the  better 


least  coming  reasonably  close  to 
hand.  The  foundation  on  which  this 


standing  out  prominently.  The  in- 1 
dex  of  the  Montreal  market  has  also 


recovery  of  finanHal  value.s  may  he  materially,  while  the  ad- 

1  vance  in  the  gold  shares  on  the 

»  If  ."P  ¥  Standard  Stock  and  Mining  Ex- 

I-  _ _  change  has  resulted  in  an  abrupt 

Lxpects  .IdvancP.  upswing  from  a  recent  low  of  53 

Commenting  on  the  stock  market  to  68. 
mitlook  for  1931  the  New  York  Brazilian's  recovery  of  two  points 

reflects  closely  accurate  estimates 
With  the  clo.se  of  one  of  the  most  of  profits  for  1930,  based  on  month- 
trying  years  in  the  history  of  sscur-  jy  statements  for  11  months,  and 
it>  markets.  Wall  Street  looks  for-  which  may  be  regarded  as  substan- 
yiard  to  19.>1  with  the  confident  hope  tialiy  correct.  Monthly  figures,  o.'fi- 
that  at  some  time  in  the  twelve  cially,  are  subject  to  final  adjiist- 
nionth  the  recovery  in  stocks  which  rnent.  Allowing  the  same  netearn- 
alread)  has  boon  delayed  l.j  months  ijjp-q  j.  December  as  in  November. 


Expects  .IdvancP. 


will  be  set  in  motion^ 

"By  common  agreement  the  finan¬ 
cial  community,  judging  h)'  year-end 
comments,  ushers  1930  out  with  aj 
feeling  of  relief  and.  .summarizing  the 
.same  uttera nce.s.  it  may  be  said  that 


ings  in  December  as  In  November, 
profits,  after  all  charges  and  ad¬ 
justments  should  work  out  at  not 
far  under  $2.50  per  share  on  the  in¬ 
creased  number  of  common  shares 
now  outstanding.  The  company’s  li¬ 
quid  position  will  he  shown  to  have 


1931  is  welcomed,  so  far  a.s  the  stock  greatly  enhanced.  Tnternational 

2  of  a  irtiiities  A  scored  an  advance  of  4% 

widei}  prevalent  conviction  that  the  ncinic 


Hnn  ^  The'  industrial  group  presents 

introduce  a  new  ^rray  of  material  gains.  F. 

‘  ‘  ^  .ys  N.  Burt  is  2*4  points  higher  and 

.  Moore  Corp.  a  point  {tigher.  The 

Oiillnok  lapiie.  btisine.ss  of  these  two  companies  in 

Traig,  T.uther  tind  Irvine,  mem-  1930  was  within  10%  of  the  peak 

bcr.s  of  the  .Montreal  Stock  Ex-  year  1929.  Building  Products  gain- 

change.  in  the  first  monthly  biille-  ed  a  point. 

tin  of  tlic  new  year,  discuss  the  mar-  The  distillery  shares  improved.' 
ket  events  of  the  past  year,  the  posi-  notably  Hiram  Walker,  which  has, 
tion  of  a  few'  of  the  leading  issues  experienced  marked  activity,  due  in 

and  the  outlook.  part  to  huying  for  New  York  ac- 

"The  business  situation  provides,  count.  The  issue  advanced  nearly 

as  yet.  little  ground  for  optimism,"  two  points.  The  interest  in  the  is- 

say.s  the  bulletin  of  the  outlook,  sue  is  attributed  to  progress  made 
"The  grain  market  remains  depress-  in  an  arrangement  among  distillers 
ed  with  prices  reaching  new  low  to  pool  their  interest  in  export  btisi- 
levcls,  newsprint  mills  are  operat-  ness,  sharing  outlets  and  eliminat¬ 
ing  much  below  capacity,  recession  ing  price  cutting.  Walker  stands  to! 
in  the  output  of  iron  and  steel  benefit  materially  from  such  an  ar- ! 


plants  shows  but  little  abatement, 
commodity  prices  arc  weak  or  iin- 


rangement.  | 

Siipertest  and  MciColl-Frontcnac  i 


stable,  and  foreign  trade  returns  were  firm  features  on  the  oil  group, 
bear  eloquent  testimony  to  the  dif-  the  former  rising  2  points  and  the 


ficulties  experienced  in  the 


latter  a  point.  The  names  of  both 


Pg  keting  overseas  of  our  surplus  pro-  these  companies  are  iinked  with 
ducts.  Intense  pessimism,  a  natti-  purchase  deals,  but  at  time  of  writ- 
ij'  ral  outgrowth  of  the  process  of  de-  ing  the  contracting  parties  appar- 
flation,  has  aggravated  our  econ-  cntly  had  not  come  to  terms, 
oniic.  ills  and  has  so  beclouded  our  Ford  A  and  Canadian  Dredge  both 
iji  vision  that  prophecies  of  a  business  advanced  over  3  points.  So  close  a 
recovery  as  early  ;is  the  spring  check  is  maintained  on  I’ord  Motor 
months  of  1931  arc  hailed  with  dc-  Company  of  Canada's  earnings,  that  | 
g  rision.  resuTs  for  1930  arc  pretty  accur-; 

‘g  “In  our  opinion  the  present  price  ately  known  to  the  manageit.ent.  .\n  ! 
level  of  standard  Canadian  stocks  is  estimate  of  $2.40  per  share  is  re-  j 
attractive  enough  to  warrant  thei.r  g.nrdfd  as  not  far  from  the  mark.  ; 
purchase  for  long-term  holding  by  Canadian  Dredge  enjoyed  an  active  j 
jr,  the  conservative  investor.  While  rcc-  year,  hut  profits  arc  expected  to  be  I 
ogntzing  the  adverse  factors  present  shown  of  good  proportions,  assuring  i 
in  Iho  business  situation  we  feel  maintenance  of  the  $3  dividend  rate. ! , 
,,l  (hat  they  have  been  ovcr-cmpiiasiz-  Page-Hersey  is  another  sound  in-j 
ed  and  th;it  the  time  for  pcssiiiiisni  dustrlal  which  gained  nearly  5 


has  passed.”  points  during  the  period  under  re- 

*  *  *  9  view.  The  company  is  expected  to 

Broad  Indnstrlallzatlon.  show  profits  at  least  double  the  $5 

,, _ ...  J  ,  1  ,  .  ,  per  share  dividends,  for  Die  period 

closed  December  3Ist. 

rS!  Jn.  t  "  The  rise  in  Abitibi  of  nearly  4 

favnra'h'io  tnUiipnro  'n  i(  points  e.alls  attention  to  the  growing 

tavorabic  infltienre  on  its  future 

position,  .say  Royll  Se^mritias  Cor- 


poraiinn,  i.s  the  broad  industrializa- 


Canada  Bread  was  i 


tion  which’  has  taken  place  during  N'c|*el  .^'as  **P  over  a  po\n 


the  pa.st  decade,  based  largely  upon 


reflecting  the  firmer  tone  in  the  cop¬ 
per  market,  F,ake  Superior  gained 


the  utilization'  of  hydro-elcctric  "a  ill®*-,  'fc®  «"Perior  pined 

1*4  and  Steel  of  (  anada  and  Tip  Top 

"Ninetr-eici,f  rsor  rent  nr  H,e  not-  Tailors  each  a  point.  Vinegars  and 


powrr.  X  x  . 

‘'Ninety-eight  per  cent,  of  the  out-  ^  Vinegars  and 

put  of  Canadian  rentral  electric  sta-  ’  onsolidatcd  Press  each  improved  2 
tions,  they  continue,  ‘'is  generated  Points  and  Goodyear  was  up  almost 
from  waterpower.  Over  5.700,000  T.  pom  s.  lo  lowing  an  off, rial  staie- 
h.p.  is  presently  installed,  and  im-  I’’.'!'  first  quarter  of  fh(‘ 

porta.nt  additions  are  now  in,  course  compan.v  s  current  fiscal  year  had 
of  construction.  The  growth  of  the  noprovement  over  tlie  corres- 


tions.  they  continue,  ‘'is  generated  Goodyear  was  up  almost 

from  waterpower.  Over  5.700,000  '*  P°'°  ^  ’owing  an  off, rial  staie- 
h.p.  is  presently  installed,  and  im- ‘  I’’'!'  first  quarter  of  fh(‘ 


pulp  and  paper  indiustr.v  has  rontri-  bonding  period  a  year  ago. 
bufed  largely  towards  this  develop-  ",  , 

nient,  Imt  the  utilization  of  cheap  Report  HoIIy  Depth 

hydro-electric  energy  in  other  lines,  ShowingS  Picked  Up 

also,  has  reduced  general  manufac-  w.iwTT.nga  « 

ttiring  co.sts  and  facilitated  the  estab-  „  ,  ,  “  ~  “  .  .  __ 

lishment  of  new  1ndustrie.s -particn- 

larly  in  the  mining  and  electro-  .Tor(,nto._  - Reports  are  that  news 
ehemiral  fields,  which  hold  great  forthcoming  on  the 

.  -  ’  .  ^  fOuilMc  l4/il  I  I  ti  ernr*  v  rx  I  t  r»  r  v  Y»IT»- 


"General  trend  of  biisines.s  in  1931 
will  he  moderately  upwanl.”— Brook- 
I  mire,  Fcrecaslcr. 

i  Not  yet  clear  that  depression  has 
j  passed  its  bottom,  and  definite  .signs 
I  of  upturn  lacking.” — The  Annalist. 


/n  This  Issue 


•  Tram  Service  1o  Continue  on 

j  .Monct(}n  IJncs . 

!  Record  Peak  I^'or  Peace  Years  in 

Sales  of  Bonds  . 

Year  Opens  With  Many  Issues  At 

Extreme  Bottom . 

Bank  Executives  Submit  Cures 

For  Economic  Ills . t  .. 

War  Debt  Revision — Its  Pros¬ 
pects  and  Effects . 

Building  Awards  I’or  December 

At  Very  Ix)w  Level . 

Betitiy  Plan  For  Aid  To  Prairies 

!  To  Be  Followed . 

Stevens  Expects  to  See  Recovery 

In  Current  Year  . 

Trade  in  Several  I>cadtng  Indus¬ 
tries  for  November  Reveals 

Sharp  Declines . 

Basic  Industries  of  Brit.  Colum¬ 
bia  Maintain  Output . 

World  Wide  Pool  Wheat  Market¬ 
ing  Seen  As  Possible . 

lDTcstor.«>*  Index. 


Showings  Picked  Up  i 

Special  Wire  to  The  KInanelal  Tlm*^.  i 

Toronto.  -  Report. s  are  tliat  news  j 


possibilities  for  the  future:'’ 

i  T.  oruriojfs. 


results  of  Hollinger  exploratory  pro- 1 
gram  t()  lest  out  geological  conclu-  j 
sions  of  Professor  Grafton.  | 

If  is  said  those  veins  which  pinched  , 


"Present  year  will  offer  great  op-  out  at  depth  when  they  reached  the , 
portunities  to  the  investor- — Brook-  porphyry  area  and  as  a  result  of  | 
mire  Analyst.  which  the  whole  Hollinger  picture  ' 

-  was  blasted  over  night,  have  again  ; 

"Once  the  January  readjustment  is  been  picked  up  and  that  a  good  ntim-  • 
gradually  completed  the  trend  of  ber  of  them  arc  making  ore  again. ' 
prices  will  have  to  take  its  cue  from  It  i.s  said  tlie  general  tenor  of  the 
business." — Trader  in  Barrons.  veins  will  be  io  change  very  mate- 

-  rially  flic  Holly  picture  at  depth  and 

"Recent  decline  in  bond  prices  that  the  1931  operations  will  again  ' 
seeondary  reaction  against  trend,” —  see  substantial  increases  in  ore  re- 
Harvard  Economic  Society.  sources. 

Weighted  Index  Reflects  Wide 
I  Price  Upheaval  for  Year  1930\ 


McDougall  &  Cowans 

nrembers  of  the  Montreal  Stock  Exchanns 
Members  of  the  Montreal  Curb  Market  * 

200  St.  James- Street,  West 
STOCK  BROKERS 

HALIFAX  SAINT  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

M  O  NT  REAL 

Direct  Private  Wire  to  all  Brandies  and  New  York 


CANADA'S  PROGRESS  IN 
GOLD  MINING 

CANADA  is  the  only  important  gold-producing 
country  which  is  expeaed  to  increase  its  output 
of  gold  during  the  next  decade. 

Since  1915  U.S.  produaion  of  gold  has  dropped  from 
101  million  dollars  to  less  than  44  millions,  while 
Ontario  has  advanced  from  8  millions  to  33  millions. 

Our 

JANUARY  MARKET  LETTER 

in  an  article  on  gold  produaion,  indicates  how  the 
indiMfry  in  this  country,  despite  the  depression,  is 
forging  ahead.  A  copy  will  be  sent  on  request. 

JOHNSTON 

ROYAL  BANK  BUILDING,  MONTREAL 
Members:  Montreal  Stock  Exchange,  Montreal  Curb 
Market,  Toronto  Slock  Exchange,  Winnipeg  Grain 
Exchange,  Chicago  Board  of  Trade, 

New  York  Curb  (assoc sate) 


Announcing 


the  opening  of  a  Branch  Office 
at 

St.  (  atliarlnes.  Out. 

75  Onturio  SIreet 

under  the  management  of 

L.  A.  Russell 

I’riwilc  iVire  ronnectious  f»  till  llfirkcls 

WATT  CBb  WATT 

Mrmb<-is: 

Toronto  fslock  Ej'chnnrsc  MonfiTol  Ciiiti  Morl.rl 

\no  York  Curb  (.issoiialr} 

6  Jordan  Street . Toronlo 

T.  E.  Wait  F.  H.  HtiU  1.  i-.  Ven.thlcs 


In  our  latest  weekly  eircitlar  ivc  have  analyzed  the 
position  and  prospects  of  the  stocks  cf  the  followins* 
eotnpanies: 

CANADIAN  PACIFIC 
NATIONAL  BREWERIES 
MONTREAL  POWER 

Copy  supplied  on  application 

McCuaig  Bros.  &  Co. 

Mrnitirrs!  Mnnlrrol  E.ri'biini;i’. 

Mriiihira  Monlnal  Curb  Murkrl. 


27(1  ST.  J\M1.S 


i,2ti  rr.i.i,  siKKivi 


Beaulieu  &  Duncan 

STOCKS  MINES  OILS 

Mentbers  Montreal  Curb  Market 

220  Notre  Dame  West,  Montreal. 

IHrert  rrnalr  Wirr  In 

Standard  Stock  and  Mining  Excharg: 

Tiiitni  (.11 

C.  1.  COULTER  AND  CO. 


j  Asnrw  Surpa3«8  • 

I  Ainal.  lOlcclrio  ... 

j  Asbustos . 

I  Atlantic  Sugar. .  • 

!  ni-Huharnois  . .  . . 

IHrwIng  Corp . 

r.raiitfurd  Hoofing. 
,  C'anatla  I  fry  , .  . . 
(•ail.  I^itm/e  ..  .. 
Can.  Found.  Inv.. 
('an.  I.  I.  Trust  .. 

C.  n . 

Can.  XV.  Boxes  .. 

(Aarling . 

(Vltic  Knitting  .. 

Clias.  Giird . 

Cocksliutt  riow  .. 
Crown  Uorn.  Oil  •• 
Dom.  Briilgc  . .  . . 
Pom.  Ptorcs  ..  .. 
l-’or.  Tower  Secs.  • 


Foundation  Co.  .. 

(lypauin  (‘r> . ; 

tIoLKiyoar  Tire 
Imperial  'robaerrj. 
Int.  Hydro-LIlectric 

Int.  I’owtT . 

.lainana  T.  fc>.  .. 

Kelvinator  . 

Montreal  Hank  ... 
Mont.  Tower  ..  .. 

Nat.  I»ist,tl . 

Towell  Rivt-r  Co.  . , 

Power  Corp . 

Trov.  Bank  ..  .. 
Quebec  Tower  .. 
Sawyer-Ma.ssey  . . 
F'hawin’gari  ..  .. 

Tucketts . 

'Pwin  City . 

West.  Grocer.s.  .. 
Westons . 


rocord  of  the 


Toronto  ftureM««  The  Flnanclnl  Tlme«  |  Onco  of  the  trouble  in  brokerage! 

Toronlo. — The  year  1930  will  be  movements  around  the  base  100.  tin- j  circles  shot  tlie  index  to  the  year’.s 

!  remembered  by  the  great  mass  of  til  the  beginning  of  April  when  un- 1  high  of  114  in  January.  From  Ihen 

the  public  interested  in  the  stock  der  the  influence  of  \ew  York  , lie!  on  the  fluctuations  were  of  the  most 

markets  as  a  period  of  disillusion-  industrials  staged  a  rally  to  114.1  violent  description  with  the  major 

ment  and  frustrated  hopes.  'I'hc  year  which  was  carried  forward  for  three !  trend  downward  to  a  low  of  53  in 

taught  the  salutary  lesson  that  weeks.  Through  .May  and  June  the !  November. 

stocks  could  descend  to  tlie  depths  index  of  both  exchanges  slumped  off  The  following  is  a  record  of  the 

in  same  ratio  they  ascended  to  the  to  90,  continuing  around  this  figure!  movements  of  Tlie  I'iniincial  Times 

heights.  Tlicre  was.  however,  this  until  September  when  the  carninbs  daily  weighted  index  of  till  lltrcc 

difference,  Ihc  rale  of  iiscension  was  report  lor  the  tliird  (inarier  again  i  exchanges  ,hroii,gli  1930,  each  iiiajur| 

tar  slower  than  that  of  the  descent,  broke  the  market.  Tlic  trend  from 'swing  being  shown:  1 

A.s  expre.ssed  by  'I’he  Financial  Torunto  s(o«-k  KxciiuiiKr  g,".  induMtriui. — 

.Times  weighted  stock  price  indexes  I’.ccoici  high.  March.  I92n  . .  ,.',0 

'  of  Ihe  tlircc  principal  (!unadian  ti>  ingtt  icw.  .Vovemher  i;;ih .  si.  orr  ct'  ixiint.-:. 

•  slock  ni'irkels  the  unward  mov'C-  Eallic:,  to  April  ytb.  19,10  (ycoi  s  higti) . lit,  u,:  33  p:>ints. 

I  SIOCK  UhttkCls,  ine  upward  mo^c  nedined  to  .tunc  isth .  X2.  ..ff  33  poin,.«. 

'  ment  (jf  four  years  culminated  in  a  itaiiird  to  September  tstii .  tm,  up  S  i>oint.'s. 

I  high  on  tlie  Toronto  Stock  Exchange  Declined  to  Deccinber  lotii .  .59,  off  :u  points. 

in  .March,  1929,  of  150,  that  of  the  Moatreal  Stoek  I'lxehunge — 


then  forward  was  definitely  down-  Tlio  I'iiiaiicitil  Times  reaches  a 
ward.  Ihe  Toronto  index  mtiking  a  class  ni'  people  whn  tire  iiitcresfeil 
new  low'  at  59  in  December  and  the  and  able  lo  liitj  iiMestment  securi- 
Montreal  sinking  to  54.  llies. 

On  the  Standard  Stock  and  .Min-j 

ing  Exchange  (lie  jiciion  was  soiiic-l"-  - - =7 

what  different.  I'intering  1930  with 
the  index  figure  at  90.  the  infju- 
once  of  the  trouble  in  brokerage! 


^  Mininif  and  Oil  Companies. 

R  C.  Silver  ..  ..  12  Imperial  Oil  ..  .. 

Big  Missouri  ..  .x  II  Mclutym . 11 

CYjnsoI.  Smelters,.  11  Pclrol  Oil . 11 

n.  &  O.  Develop.  •  11  Supertest  Tete.  ..  10 
Ilolllnser . *0 


A.s  expre.ssed  by  'I’he  Financial 
Times  weighted  stock  price  indexes 
of  Ihe  tlircc  principal  Canadian 
slock  markets,  the  upward  move¬ 
ment  of  four  years  culminated  in  a 
high  on  tlie  Toronto  Stock  Exchange 
in  .March,  1929,  of  150,  that  of  the 
Montreal  Stock  Exchange  of  152. 
•praclically  at  the  same  date,  while 
that  of  the  Standard  Stock  and  .Min¬ 
ing  Excliange  reached  a  liigh  of  l.'U 
in  (lie  Febniiiry  of  the  same  year. 
Through  1929  the  indices  oscillated 
around  tlie.se  figures  up  until  the 
big  break  in  October. 

Entering  1930,  Ihe  indices  of  both 
the  Toronto  and  Montreal  Stock  Ex¬ 
change  fluctuated  with  narrow 
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SI.  off  (',9  luijnt.-!. 
Ill,  up  33  puiiits. 
X2.  iiff  32  point.'s. 
!I0,  up  S  |>ui in.'s. 
59,  off  31  points. 


No  Sediment! 

A  Test  of  Qua’ily, 

PTurn  the 

Convido 

Port  Wine  bottle 
IfWiaMgg  upside  down.  You 
will  find  no  sedi- 
ment.  This  is  a 
sign  of  perfect  qual- 
ity  and  proper  age* 
'  Iwff  ing  in  the  wood  for 
30  years. 

l/ij  In  bottles  _  only. 

PJ  Never  sold  in  bulk. 

Ask  for  Convido. 


